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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
fzed to act as Executor, Administrator, 
Trustee, Guardian, Recelver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 


om bond and mortgage. 
Will act as Agent in the transaction of 


approved financial business. 
“Sanmiteacy tor Lagal Resarearet @tate 
Banks and also for moneys of the City 


of New York. 
Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET, NEW YORK 
Branch: 475 Fifth Avenue, at 41st Street 


LONDON PARIS 


Member Federal Reserve Batik 
and New York Olearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Carner 8th and Main Streets 
RICHMOND, VA. 
Baltimore 


Correspondents: 
MIDDENDORF, WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


BRUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange - Letters of Credit 


Resources over $150,000,000 








First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 





HARVEY FISK & SONS 
32 Nassau St. 


NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST 


Sarplus & Profits  4,000,000.08 





The National Park Bank 
of New York 


Organized 1856 
Capital - *e © @ 8 @ @ $5,000,000 0 
Surplus Profits - + 17,500,600 00 
Deposits (May 10, 1918) - 194,800,000 68 
Prestaent 
RICHARD DELAFIELD 
Vice-Prestdents 
GILBERT G. THORNE JOHN C. VAN 
WILLIAM O. JONES MAURICE H. EWER 
GEORGE H. KRETZ SYLVESTER W.LABROT 
Cashter 
ERNEST V. CONNOLLY 
Asstetant Cashters 
WILLIAM A. MAIN FRED’K O. FOXCROFT 
J. EDWIN PROVINE 


HENRY L. SPARKS 





Establisnea 7810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - - - + = + $6,000,000 
Surplus and Profits - + + $11,000,000 
Deposits June 29, 1918 -  $191,000,000 


Foreign Exchange Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





HARRIS, FORBES & CO 
Pine Street, Corner William 
NEW YORK 
27 Austin Friars, LONDON, E. w-: 


—_—_—_——-— 


HARRIS, FORBES & CO., Ine. 
BOSTON 


Act as fiscal agents for munici- 
and 


ities co and 
eal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 
Cable Address SABA, NEW YORK 





Epwarp B. Smit & Co- 


EsTaBLisHEeD 18’ 


BANKERS 
Members New York and Philadelphia 
Stock Exchanges 


1411 Cuzstnut Steeet, Pai,apsuPsia 
30 Pins STREET New Yor 





The Chase National Bank 
of the City of New York 


Capital $10,000,000 











Surplus and Profits - - - - 12,863,000 
Deposits (June 29, 1918) - - 344,744,000 
OFFICERS 
A. BARTON HEPBURN, Obr. Advisory Bd. 
ALBERT H. WIGGIN, Chairman 
EUGENE V. R. THAYER, President 
SAMUEL H. MILLER President 
EDWARD R. TINKER Vice-President 
CARL J. SCHMIDLAPP, Vice-President 
GERHARD M. DAHL ice-President 
AL OC. ANDR Cashier 

CHARLES ©. SLADE Asst. 
E A. Asst. © 
Wl PURDY Asst. Cashier 
CHARLES D. SMITH Asst. Oashier 
GEO H BAYLOT fast, Seshier 
. HADDEN HOWELL Asst. Cashier 
FRED LLE Asst. 
ROBERT I. BARR, Asst. Cashier 
ALL 8. SHAW. Asst. Cashier 
LEON H. JOHNSTON, Asst. Oashier 
DIRECTORS 
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Iusesiment Houses and Braner« of Foreign Exchange 





§. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
__ NEW YORK 


at 


JREXEL & CO., PHILADELPHIA 
Cesner of Sth and C of 5th coal Chestnut Streets 


“ORGAN, l, GRENFELL&CO., LONDON 
.¢ . No. 22 Old Broa Broad Street 


“ORGAN, HARJES & CO., PARIS 
31 Boulevard Haussmann 


Securities bought and sold on Commission. 
, Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Atcalar Letters for Travelers, available in al 
parts of the world. 


BROWN BROTHERS & CO. 


Per.speLruia NEW YORK Boston 











Members of New York, Philadelphia and Boston Stock Exchanges 





nvestment Securities 
eign Exchange 
posit Accounts 
Commercial Credits 
Travelers’ Credits 


a ————, 


BROWN, SHIPLEY &.CO. 
7) LONDON 








TAILER&@ 


10 Pine Street, New York 


investment Securities 





Winslow, Lanier & Co 


69 CEDAR STREET 
NEW YORK 
BANKERS. 
wosits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


* 
Bereign Exchange, Letters of Credit 





Kean, Taylor & Co. 


Investment Securities 


6 Nassaw Street 
NEW YORK 


So- La Salle St. 844 Feurth Av . 
GHRICAGO PITTSBURGH 


steerer 


John Munroe & Co. 


IW YORE BOSTON 


Letters of Credit for Travelers 


‘emmeroial Credits. Foreign Exchangs 
Cable Transfers, 


MUNEROS @ CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 

Bills of Exchange, Tel 

Letters of 

on 

The National Provincial & Union Bank of 
of England, Ltd., Lond 


ndon. 
Messrs. Mallet Freres & Cie. Paris, 


Banco Nacional de Mexico, 
And its Branches, 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


aphic Transfers, 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


- ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


- Draw bills of excpence and o~R * aaegaies 
Transters to EURO Cuba, 
other West tae Mexioe A California. 


Execute orders for “the He and sale of 
nds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


ties bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


27 William Street. 
MEMBERS N. Y. STOCK EXCHANGE, 


Execute orders for purchase and sale of 
Stocks and Bonds. 


F-reign Exchange Bought and Sold. 
oy 





Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, = = « New York 
Members New York Stock Exchange 
Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 


Issue commercial credits in Dollars 
available in China, Japan 
and East Indies. 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital . * e $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Uredit available in all parts of the world. 


ACCOUNTS INVITED. 











H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Teancact a General Investment and Steak 
nge Business 


J. & W. Seligman & Ce. 


Ne 1 William Street 
NEW YORK 





Redmand ao 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 


Correspondents of 
London Provincial & South Western Bank, 
Ltd., London 
Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Paris 
Shanghai, Peking, Hong Kong, Saigon 
Tientsin, Haiphong, Yunnan Fu 





Granam, Parsons & Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 


Government and Municipal Bonde 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, “‘Graco,” Philadelphia. 





BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO, 
(Successors toAdolphBoissevain &Co.) 
Amsterdam, Holland. 





BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK. 


Land Title Bulldine 
PHILADELPHIA. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
WPublie Utility and Hydro-Eissx: 





Companies 
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Investment and Financial Houses 





Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON, E C, 





Hornblower & Weeks 


42 BROADWAY, NEW YOR 





Investment ‘Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOC» EXCHANGES 


Direct wires to ali principal markets 


Boston 
Detroit 


Chicage 


Providence Portland 


Established 1888 


E.W.Clarks Co. 


321 Chestnut St., Philadelphia 
Beston 


Chicage 
Interest allewed on deposits 
subject te check 
High-grade investment securities 


Members Philadelphia, New York 
and Chicago Stock Exchanges 


oomomeeE ICE Nationsl beni }: 
FRAZIER & ©, 


Investment Securities 








Bread and Sansem Streets, 
PHILADELPHIA 


411 E. German Street Baltimore. 





HALSEY, STUART &CO. 


tnesrpereteG— Successors te 
S. W. HALSEY & CO. CHICAGO 
CHICAGSe 


SEW YORK PHILADELPHIA 
BOSTON DETROIT 
ST. Louis MILWAUKEE 


Gevernment, Municipal, Railroad 
and Public Utility Bends. 


Fiecal A-ents for Otiies and Coryorations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 








NEW YORK 
CHICAGO BOSTON 
SAN'FRANCISCO 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanges 





SMITH & GALLATIN 


Members of the 
New, Yor Stock Exchange 


111 Broadway 
New York 





‘*We Recommend 
ARMOUR CONVERTIBLE 
Debenture 6s” 


John Burnham & Co. 
Chicage New York 


W. C. Langley & Co. 


Investments 





115 Broadway, New Yerk City 





STOCKS AND BONDS 


bought and sold for cash, or carried on 


conservative terms. 
mnastiny oe gacened, eqeuntibes. 


FINCH & TARBELL 


bers New York Stock Eamenre 
120: BROADWAY, . » NEW YORK 


F. M. Chadbourne &Co. 


Investment Securities 





786 Broad St. Newark, N. J. 





H. D. Walbridge & Co. 


14 Wall Street, New York 
Public Utility Securities 





HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADE!.PHIA 





R@embere Philadelphia Stock Exchangs 


393726 





MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 





15 CONGRESS SC 
BOSTON « 


$2 WILLIAM ST. 
NEW YORK 





The National City 
Company 


Bonds Short Term fetes 
Acceptanees 


National City Bank Building 
New York 





ROBINSON & CoO. 


U.&. Government Bonds 
Investment Securities 





26 Exchange Place New You. 
Members New York Stock Exchange 





Bonbright & Company 
Incorporated 
25 Nassau Street 


PHILADELPHIA — 
OHICAGO 


New York 


BOSTON 
DETROIT 


PARIS 


LONDON 
William P. Bonbrighti& Ce. Bonbright & Ce 





SIMON BORG & CO.. 


Members of New York Stock Exchangs 
No. 46 Cedar Street - - New York 
4 





HIGH-GRADE 
ONVESTMENT SECURITIES 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co 


49 Wall Street, New York 
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we 


Financial 


Financial 


Financial 








WE FINANCE .- 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 
Bankers and Investment Dealers 


Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 


Thomas C. Perkins, Inc. 


Investment Bankers 
HARTFORD CONNECTICUT 





WE PURCHASE i 
Entire issues of preferred and common stocks 
of established and dividend-paying New Eng- 
and Manufacturing Companies. 


WE OFFER . 
bankers and investment dealers all or any 
part of original issues ef such companies 
paying from 7 te 10 per cent. 


Correspondence invited. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7? Wall Street 
NEW YORK 


53 State Street 
BOSTON 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. ¥Y. and Phila. Stock Exchanges 


1612 Chestnut St., 
PHILADELPHIA 


61 Broadway, 
NEW YORK 





ESTABLISHED 1865. 


AMIKRL 
6 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE 
Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 


Railroad & Telegraph Co. Stocks 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


BALTIMORE SPRINGFIELD 








United States 
Government and} 


Municipal Bonds 
William [2.mpton (0. 


Government and Municipal Bonds 
Over a Quarter Century in this business 


14 Wall Street, New York 
St. Louis Cincinnati 














Chicago Pittsburgh Jackson, Miss. 








C. I. HUDSON & CO. 


No. 66 BROADWAY,,NEW YORK 


Members New York, Philadelphia and 
Chicago Steck Exchanges 


TELEPHONE RECTOR 7401 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINOIPAL CITIES 








JAMES D. 


ACEY [IMBER ©. 


TIMBER BONDS 
based always upon 
expert verification 
of underlyingassets 











332 So. MICHIGAN AV., CHICAGO 








S.N. BOND & CO. 


Commercial Paper 
Municipal Bonds 
111 Broadway New York 


60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 














H.dON 
a mangos 


List C gives current offerings 


} 








CHASE & COMPANY 








BONDS 
19 CONGRESS ST., BOSTOR 
Bankers & Brokers outside P.. D. 








Warren Gorrell 


INVESTMENT SECURITIES 


1027 The Rookery 
CHICAGO 





BREE BANK UNS 


AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
CHICAGO 
Capital and Surplus, $2,000,00€ 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank. 





Sanrorp F, Harris & Co 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones|fisrriecn tesa” 
A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 

New York Stock Exchange, 

New York Cotton Exchange, 


New York Coffee Exchange, 
New York Produce Exchange, 





Mian. Cham Commerce, 
i St Louis Merchants’ Exchange 
|Winnipeg Grain Exchange. 








COLLINS & COMPANY 


Lacorpera ted 
BANKERS AND BROKERS 


137 So. La Salle Strect CHICAGO 





E. T. KONSBERG & CO. 


234 So. La Salle Street 
CHICAGO 


Southern Counties Gas Co. 
of Cal. 5%s 





Members Ohicage Stock Exchange 
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AAA AROS 


Canadian 





Canadian 
Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 

* 


54% to 64% 
"Wood, Gundy &Go. 


C. P. R. Building 
Montreal TORONTO London 





We Buy 


Canadian 
Government, Municipal 
and School 


BONDS 


We invite correspondence 


Municipal and Schoot Bonds 
to yield from 


5% to 6% 
Credit -Canada, 


LIMITED 
145 St. James St. 
MONTREAL CANADA 








fb nat yay ery 


CANADA'S 
wine ‘yield ra" ala Re 029, ant 
= be sold should the necessity arise. 


GREENSHIELDS & CO. 
Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


17 St. John St. Montreal, Can. 














CANADIAN 
Municipal and Public Utility 
Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
@22 ST JAMES ST. MONTREAL 
MERCANTILE TRUST BLO. HAMILTON, 








Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 6§ WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 


Sls 
STERN & SILVERMAN 


INCORPORATED 
PHILADELPHIA 











ELECTRIC RAILWAYS 


FINANCING ENGINEERING 














BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 


T---+----+-+ ++ 16,000,000 
TOTAL ASSETS - - - - $426,322,096 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Wiltliams-Taylor, 
General M ral Manager 


NEW YORK AGENCY 

64 WALL STREET 

Wk BoeO scent 
. T. SMIFH, 


Chicago Seooal 168 South La Salle St. 
Spokan e, Wash. Mexico. 


Cable Sell Sterlis and ¢ Commercial and ‘Tray- 
in 
the Dominion of * 
Lendon Offices, 47 Threadneedle St., E. C. 
Waterloo Place, Pall Mall, S. W 
and Trafalgar Square. 
G. C. CASSELS, Manager. 


The Bank of 
British North America 


be may in 1836 
ae om gry by Royal Charter in 1840 
New York Agency opened 1843 


Ri wistb wea £1,000,000 Sterling 
Reserve Fund- £620,000 Sterling 











Head Office: 
5 Gracechurch Street, London, E. 0. 
New York Office: 52 Wall Street, 
W. T. OLIVER } Agents 
P. C. HARRISON 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits and po available in any 
of the world. Issu rafts on and make 
ollections in all parts of Canada. 
Agents for Banco de Londres y Mexico, 
Mexico City and Branches 


|\C. MEREDITH & CO., 
LIMITED 
Bond Dealers and Financial Agents 


BOARD OF DIRECTORS. 


2; ——, President 
ow Chas. B. Gordon, 





K.C.B.E., Vice-Pres 
Cc. Hosmer, Wm. McMaster, 
D. &. Macarow, Bartlett McLennan, 
A. Baumgarten, H. B. MacDougall, 
J. J. Reed, A. E. Holt. 





J. M. Mackie, Manager. A.P.B. Williams, Sec. 


112 St. James St, 
MONTREAL 


46 Threadneedle St. 
LONDON, E. C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 








Canadian 
Government, Municipal 
and Corporation Bonds 








Lawyers 
” F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 
County, Municipal and Cerporation 
Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 


Reems 517-520, 111 W. Monroe St.. 
Harris Trust Building . 


CHICAGO. ILLINOIS 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
—- GAPITAL......0s.55 50. $15 ,000 ,000 


President, Sir Edmund Walker,C.V.O.,LL.D.,D.C.1 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 


t. 4: SEPHENSON. 


Buy and Sell Steriin nd Conti 
hanes bm: Cabi e rameters. Collectiea, 


psc Ch es 
ovals ls at poe a aa —— 


Banking and Exch e business of a 
scription teansacted d with Canada. ~ ge Ad 


LONDON OFFICE—2 Lom Lombard Street, E. O 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 
The Bank of Scotland, 
Liloyd’s Bank, Limited. 


| asm 








THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 
PAID-UP CAPITAL-----..-..-- 
RESERVE FUND..------_-------- 
TOTAL ASSETS OVER.---------- 135,000,000 
Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont. 
187 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, wealigote in all parts of the world. 
Bills on Canada or West Indian points favorably 

negotiated = collected by our Branches in the 
United States. Correspondence in 


New Tosk Agency, 52 Wall Street, 
F. Patterson, Agent. 


pee London Joint Stock Bank,Ltd 
in Great Britain ) Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 








Capital Paid Up----- $14,000,000 
Reserve Funds.-.-_--.-. $15,000,000 
Total Assets..--.--- $360,000,000 
Head Office 7 ag torn 
SIR sa ng oe 8S. HOLT, Presiden 
. PEASE, Vice-Pres. & Man. Director 
% E. NEILL, 4, Gen. Manager 


20 Branches” throughout tt the DOMINIONTOF 
ANADA and NEW DLAND;in HAVANA 
oints in CUBA, PORTO RICO 
EPUBLIO COSTA RICA and 
OO MZUELA. Also in ANTIGUA, BAHA- 
MAS, BARBADOS DOMINICA GRENADA 
JAMAICA, ST. KITTS, TRINIDAD, BRITISH 
HONDURAS and BRITISH GUIANA. 
SPAIN—Barcelona. 


LONDON OFFICE—Bank Buildings, 
Princes Street, E. C. 


ond a on CN 


New York Agency—Cor. William & Cedar Sts, 
F. T. WALKER, OC. E. MACKENZIE and 
J. A. BEATSON, Agents. 





CANADIAN 
SECURITIES 





Government, Munilolpal 
& Corporation 


Lists on reques 


A. E: AMES & CO, 


174 Broadway, NEW YORK 
Terente Montresa! 








Canadian Securities 


W. GRAHAM BROWNE& COG 


222 St. fames Stee 
MONTREAL 


Correspondence Solicite® 
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Foreign 








AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(Bs. a" SHED 1817.) 





— 4 9 eerenmemmmnnag  < 
Liability tors... 19,524 
$53,423,600 


Aggregate Assets 30th Sept. 1917.$285,767,140 
4, RUSSELL FRENCH, General Manager 


t84 SRQNORES and 4 AGENCIES in —— — 
States, New Zealand, Fiji, Papua 
Guinea) 0 nd Londen. 


‘tok “Gates every Gisttigtion of 


avate Wool Te ey le yz, Oredita arranged. 
Head Office London Office 
@EORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E. C.,2 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 


Capital— 

Authorized and Issued 
Paid-up Capital 2. 000, “ees | Tor. =——— 
Reserve Fund -- £2,025,000 gether £4,025,000 
Reserve Liability of Proprietors -_---£4,000,000 


Total Capital and Reserves------ £8,025,000 
The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 19 in QUEENSLAND 
14 in SOUTH AUSTRALIA, 2] in WESTERN 
AUSTRALIA, 3 in TASMANIA and 44 in NEW 
ZEALAND. 





Head Office: 71 CORNHILL, LONDON, E.C. 
Manager—A. C. WILLIS. 
Assistant Manager—W. J. Essame 


The CAPITAL & COUNTIES BANK 


Established 1834 LTD. 


Head Office: 39 Tigsadnoedic Street, 
ndon, England. 
seaee 





Subscribed Capital__........----- $43,750,000 
Paid-up Capital_____..----------- 8,750,000 
De t and Current Accounts 
F exo NN Wr gu cinied 294,252,605 
SETS ae 4, *000 
This Bank Has upward 


¢ 500 Offices in 
England and 
Every kind of Banking Business transacted, 
THE FOREIGN EXCHANGE DEPARTMENT 
Issues Currency Drafts on all Cities. Letters of 
es and Circular Notes payable throughout 
World. ay ge Telegraphic ers. 
pproved ba a pepmesee. Co boston = 
Credies. Pome me ished av a ,surwhere seninet 
usual pping documen wners’ Freigh 
remittances and Disbursements 7 all parts. 
FOREIGN BILLS COLLECTED. 
The Bank acts as Agent for American Banks and 
Trust Companies and Invites Correspondence. 
Cable Athos: Ghia London.” 


Lieber's, Western Union, Peterson's {uternetional 
Bentley's, A.B.C , 5th Edition, Broomhall’s. 


ERNESTO TORNQUIST & CO., Lda. 
BUENOS AIRES 








Oléest business establishment 
River Plate 


in the 





‘apital fully paid up and Reserves 
£2,587,251 





General Finanolal, Banking and 
Commerscia) Business 


CLERMONT & CoO. 
BANKERS 


GUATEMALA, 


Central America 
Oable Address: **Olermont” 


LEU and COS BANK, 
am wermertond) 


Copital Pais up and|.._Frs. 50,800,000 

Fun 

t VERY meg ft of BANKING BUSI- 
NESS TRANSACTED. 











Bills of Exchange negotiated and collected. 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 





THE LONDON CITY & MIDLAND 
BANK LIMITED 


Head Office 
5, THREADNEEDLE STREET, LONDON, E. C. 2 
Overseas Branch 
65 & 66 OLD BROAD ST., LONDON, E. C. 2. 


($521) 

Subscribed Capital $124,601,160 

Paid-up Capital 25,958,575 

Reserve Fund 21,726,205 
2nd May, 1918. 

Deposits - $1,150,152,925 
Cash in hand and Balances 

at Bank of England - 375,060,145 
Money at Call and Short 

Notice - - - 41,402,610 

Bills of Exchange 116,526,615 

Advances - - - 451,905,255 


This ‘Bank is the Proprietor of The Belfast 
wn Company, Limited, and will 
transactions between 


cried States and Ireland. 


SIR EDWARD H. HOLDEN, Bart., Chairman. 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


Authorized Capital £30,000,000 
(in 1,500,0003Shares of £20 each) 


£4,725,000 





Reserve 


HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
Foreign Branch Office: 82, Cornhill, E.C 2. 


SPANISH. BRANCHES: 
BARCELONA Paseoide Gracia 8 and 10 
MADRID Calle de Alcala 43 


AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 


AFFILIATED IN. FRANCE: 
London County & Westminster Bank (Paris), Ltd. 
PARIS 22, Place Vendome 
BORDEAUX 22 & 24, Cours de I'Intendance 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized ___--.--.----- $10,000,000 
Capital Subscribed... ...---..-.-.-.- 8, e 

Capital Paid-Up -__-.-_.--.------- 4,250,000 
eee EL eee eae eee 4,000,000 


$5—=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Cali 3 Per Cent 
At 3 to YT Days’ Notice, 3% Per Cent. 

The Company discounts approved bank and 

mercantile acceptances, receives money on de- 


posit at rates a vertised from time to time, and 
grants loans on approved negotiable securities. 


_ CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


35 CORNHILL LONDON, E. C. 


Cable Address—Natdis, London. 
Subscribed ia $21,166,625 
PeiG-ue Cegitsis ccccwcssccnceccoe 4,233,325 
Reserve Fund 

($3—£1 STERLING.) 

NOTICE is hereby given that the RATE OF 

INTEREST allowed for money on Deposit is 
Three per cent per annum. 

Approved bank and mercantile bills discounted. 

Money received on Be_and fc t at rates advertised 

from time to time and for fixed periods upon 


epecaly agreed terms 
Loans granted on approved negotiable securities. 





BARCLAYS BANK 


LIMITED 
HEAD OFFICE 
54, Lombard St., London, E. C. 


Nominal Capital_........ £23,500,806 
Capital Subsecribed_...... £12,679,440 
Paid Up Capital__._.....- 24,394,443 
Reserve Fund_.........-- £2,288,000 


600 BRANCHES IN GREAT BRITAIN 


FOREIGN EXOHANGE DEPARTMENT 
64, Lombard Street, London, E. C. 


CHAIRMAN - - ¥F. 0. Geodenoust 
MANAGER ° - - WwW. O. Stevenson 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 


AGENCY IN NEW YORK, 
165 BROADWAY 


London Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Consolo. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place, 
Regent St., 8. W. 


Correspondents to the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom. 


Agents in sae x ane, Representatives in 
. A. for 

BANQUE FRANCAISE ET ITALIENNE POUR 

L’AMERIQUE DU SUD. 

Buenos Ayres, Rio de Janeiro, San Paule, 


ntos, &c. ocieta Cemasseatal e 
d’ Delonte, Tripoli. 


Hong Kong & Shanghai 


BANKING CORPORATION 











FulS-<p Custags Ciens Stes Coasenans-..- aa oe 

Reserve Fund{ i Gaver~-*19' 900.000 

Reserve Liabilities of -------- 15,000 806 
Sent Deserts. ISSUE LETTERS OF CREDIT 

NEGOTIATE OR COLLECT BILLS PAYABLE If 

CHINA, JAPAN, Psy ES, STRAITS SEY. 

TLEMENTS IND 


WADE GARD’NER. Agent. 8¢ Wall Se 


The 
Anglo-South Americas 
Bank, Ltd. 


ARGENTINA 
FRANCE: Paris 
SPAIN: Madrid, Bilbao, Barcelona 





CHILE URUGUAY 


CAPITAL & RESERVES 
£6,338,794 @ $5 per £=$31,693,970 





HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW YORK (Agency), 60 WALL“STREET 





Every description of Banking and 
Exchange business 


COLONIAL BANK 


(Established by Royal Charter 1836) 
OFFERS EVERY KIND OF BANKING 
FACILITY 
Head Office & City Branch 
29 GRACECHURCH STREET 

LONDO 





New York Agency—22 William Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the. Govergnront in British East 
an nd 

Head Oftice : 26, Bishopsgate Leates . C. 

Beanches {p Indis. Burma, Lezlon. Bri ish bai 


Africa, Uganda and at 
bscribed Cap ftal....£%. 000,000 


Paldsup Capital BERL 1,660,000 
Reserve Fund... ..--- 











PHILIP HAROLD WADE, Manager. 





000 
The Bank conducts every description of bankins 
and exchange business. 
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Foreign Horeign Hinancia! 
SPERLING & CO. . . 
Basildon House, Moorgate St. Banque Nationale de Credit 
ene S Onna. frs. 150,000,000 For 37 Years 
FISCAL AGENTS FOR Reserve Fund.... ” 36,000,000 


Public Utility 


and 


Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 





>. . , e 
Comptoir National d’Escompte de Paris 
Capital fully paid up___-._-_- Frs. 200,000,006 
Reserve Fund_-_._._-.-_.__-- Frs. 42,000,000 
HEAD OFFICE: 14 RUE BERGERE, PARIS 
London Office: King William Street, E. C. 

poeawag at Manchester and Liverpool 

300 Branches in France, Spain, Tunis, 
Pi India and Australia. 
Agents of the French Colonial Banks. 
BANKING AND EXCHANGE business o( 
POSIT AND 


OaRe escription transacted, DE 
OU NT ACCOUNTS, DOCUMENTARY 
Rete irs. SHIP’S DISBURSEMENTS AND 


LLEOTION OF FREIGHTS in all parts of 
the world. 





Banca Italiana Di Sconto 
with which are incorperated the 
Societa Bancaria Italiana 


Societa Italiana di Credito Provinciale 


Aug. a4 
t d Head Office: 
Central Manesoment on 


BRANCHES at: Genoa aeten, Naples, 
jarmo. Turin. Venice, Bologna. 8 Ry Od 
wae erence: Biche Come. 
vee and 50 others in the 
oom, ONT EES OF ITALY. 
PARIS OFFICE, 3 Rue Le ney 
sondon Clearing Agente: The London 
Western Bank, 168, Fenchurch Street. 





laternational Banking Corporation 


65 WALL STREET, NEW YORA CITY 


I ie cin dindinupmnisinietl $3,250,000 
Surplus & Undivided Profits_....- $4,963,000 
Branches in: 

India Straits Settlements 

China Java 
Praltppine Islands EB lombia 
‘olom 
London Santo Domingo 
San Francisco 





the Mercantile Bank of India Ltd. 
Head Office 


BS Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 
Reserve Fund £ 606,006. 


Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States, Chin~, 
and Mauritius. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid- Capital... £1,548,525 or $7,742,625 
Neti Fun i ME £2,000,000 or $10,000,000 
Total Resources. __ £44,230,275 or $221,161,375 

About Two Hundred and yuly Branches and 
Agencies throughout South Africa 


H. MACINTYRE, A 
wi Wall St., New Yor 


Bank of New South 
Alte representing The cughous Australasia. 





ent 





CREDIT SUISSE 


Estabfished 1856 i 
1 
Capital & Reserves france, 06,000, 


"vanches at Basile. Geneva. St. Gall. Lucero 
Glaris, Lugano. Praueafeld. 
ALL BANKING BUSINESS 








HEAD OFFICE 
* 16, Boulevard des Italiens 
PARIS 





BRANCHES at: Lyons, Marseilles, 
Havre, Angers, Bordeaux, Dijon, 
Nantes, Orleans, Rouen, Saint-Eti- 
enne, Toulouse, Tours, Troyes, and 
140 others in the chief centres of 
France. 





GENERAL BANKING BUSINESS 





SwissBank Corporation 


Basie, Zurich, St. Gall, Geneva, Lausanne 


LONDON OFFICE, 43 Lothbury, E.C 2 


West End Branch--_--1lic Regent Street 
Waterloo Place S. W.1 


Capital paid up, . Frs.82,000,000 
Surplus, . . . . Frs.27,750,000 


Special facilities offered to MEMBERS OF 
THE AMERICAN MILITARY AND NAVAL 
FORCES. 


NATIONAL BANK of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law June, 1898, 
with the exclusive right to issue Notes payable at 
sight to bearer. 


Capital, fully paid... _..- £3,000,000 
Reserve Fund...........-..... £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., LONDON, E. C. 


The National Bank of New Zealand 


Head Office: 17 Moorgate Street, London, E.C. 








Chief Office in New Zealand, Wellington. 
Authorized Capital . . £3,000, 
Subscribed = . . ae yt 

SomevePend .- - £715,000" 
Uncalled capital . £1,600,000 


Correspondents in all parte of the warld. 


PETROLEUM BANKING & TRUST CO. S.A. 


Apartado (P. O. Box) No. 468—Tampic 
Tamps, Mexico. 


Members of the American Bankers’ 
Association. 


Offers every Banking Facility. Pa 
collections made on all parts of Mexico, 
both Mexican gold and 
New York Exchange. 





ents and 








Public Utilities in 
growing communi- 
ties operated and 
financed. 


q Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 


B. W. Strassburge: 
SOUTHERN INVESTMEMT SECURITIES 


Montgomery, Ala. 














the Metropolitan Trust 
Company has been con- 
ducting a_ high-grade 
banking and trust com- 
ae J business in the very 
eart of America’s financial 
district. We offer a special 
service complete in every 
detail to correspondent 
banks. A handsome de- 
scriptive booklet showing 
views in our banking offices 
will be sent upon request. 
Write for it today. 


CAPITAL....... $2,000,000 
SURPLUS --..._. $4,000,000 
Metropolitan 


| Trust Company 


OF THE CITY OF NEW YORK 


60 Wall Street 
716 Fifth Ave. 


Member Federal Reserve System. 














High Grade 
Investment Bonds 


Municipal and Corporation 
Issues Underwritten 


We specialize in securities of 
the Mississippi Valley and the 
South, 


BONDZDEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 











STONE&WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gao 
companies. 





mew yore BOSTON CHICAG 
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Bankers and Brokers outside Hew Perk 











st. Lous 





A. G. EDWARDS & SONS 


38 Wall Street 
n St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENfRAL WEST 





J. Herndon Smith Charies W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


' Investment Bonds 
ST. LOUIS, 





609 OLIVE ST. MO 


| MARK C. STEINBERG & CO. 
Membere New York gon Bachanos ; 
300 Broadway 


ST. LOUIS 
ST. LOUIS SECURITIES 


Members 8t, Louis Stock Exchange 


STIX & CO. 


Investment Securities 


$09 OLIVE ST. 
ome 








ST. LOUIS 








STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


Hew werk Boston Providence Worssste 
New Haven Augusta. Aaine 











aUGUSTA 


JOHN W. DICKEY 
AUGUSTA, GA. 


Southern Securities 
Established 1886 


me ene 
ene 








Mountain States 


Telephone 


BELL SYSTEM IN COLORADG, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCC 
Mo Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 











OETROIT, MICH. 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
1148 Penobscot Bidg. DETROIT 


CINCINNATI 


FIELD, RICHARDS & CO. 
Munici 


Detroit New York 


ROBERTS & HALL 
New York Stock Bzchange 
Se ee 
INVESTMENT SECURITIES 
CINCINNATI . ° omc 











Bethlehem Steel Corporation 
7% Notes, due 1923 


American Telephone & Teleg. Co. 
6% Bonds, due 1925 


Weil, Roth & Co. 


’ cINC INNATI 


New York Chicago 








HORFOLK, VA. 





MOTTU & CO. 


NORFOLK. VA. NEW YORE 
66 Broadway 


INVESTMENTS 








ALABAMA 





MARX & COMPANY 


BANKERS 
Birmingham, Ala. 


Dealers in 
Southern Investment Securities 








SUFFALO 





JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPROIALISTS IN 
Buffalo and Western New York Securities 


EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


SIBCINNATI OgI¢s 








MINNEAPOLIS 


WELLS-DICKEY CO. 


AINNEAPOLIS, MINN. 
Original Purc of City of Min ana 


anf eR tana Vesch ELD RE 


Sinnasvolia Netiona! Renk 











out Lane ons. 


ee a 


MORRIS BROTHERS 


Incorporated 
THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 
Established Over 25 Years 
Government and Municipal Bonds 
PORTLAND, OREGON 





HALL & COMPANY 
INVESTMENT BONDS 
tooal and Pacific Coast Securities 


LEWIS SUILDING, PORTLAND, OREGON 














W. M. DAVIS COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON GEORGIA 








CLEVELAND 





OTIS & COMPANY 
INVESTMENT BANKERS 
gucel. <3 aeen 
Oysch, cameo, Compe. Ofte atese, nt 
Springs. Oolo.; Oasper, 


Newend’ Clertland gta a. te 


Columbus 

and 

STANLEY & BISSELL 
INVESTMENT BONDS 
GARFIELD BLDG. 








CLEVELAND, O. 


We buy and sell bonds issued by 
Ohia Corporations 








PORTLAND, BAINE 





Wanted—Wichita Water Co. 6&e 
due 1931 


H: M. PAYSON & CO. 


Investment Bankers 
93 Exchange St., Portland, Maine 








SAINT PAUL 


F. E, MAGRAW 


MUNICIPAL AND CORPORATIOB 
BONDS 


Commercial Paper 
oes! Securities of the Twin Cities 











John W. & D. S. Green | 
fee ee fiway ist Consol 2d tae. bs 





p & St. Lgute ist Go 


te’ tele at it 
UIS ‘tLe: KY. 


Henning Chambers & Co. 
INVESTMENTS 
Members New York Stock Exchang? 
406 West Main Street. LOUISVILLE, KY. 


BALTIMORE 


We buy and sell 


BALTIMORE 


and 


~ CINCINNATI 
Securities 











 CINCINNATS 


Westheimer & Company 





Globe Building 





ST. PAUL MINN, 
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FT uancial Sinancial 
Pe eet LOS ANGELEG 
Pacific Ceast Securities Real Investment Bargains 
BONDS 
Where are they to be found? 
of MUNICIPALITIES AND Railroads or Industrials? Short 
CORPORATIONS time or long time issues? We 
having eubstantial asscts are continually recommending 
a investment securities of absolute 
security, yielding 6% to 9%. HIGH-GRADE 
WILLIAM R. STAATS CO. If you want the ideas of an un- SOUTHERN BONDS 
LOS ANGELES biased organization concerning 
SAN FRANCISCO CHICAGO these factors We Ban and oon 
: Address Dept. FC-23 of the bonds of ¢ the LPeorpers — 
We Spectalize in Caiifermt: an su fivisions offer- 
— ite safe security with 
Municipal aad Corporation || Babson’s Statistical Organization ae. 
WELLESLEY HILLS, MASS. Write for descriptive booklet. 
PERRIN, DRAKE & RILEY || “ves nS Character in the BOND DEPARTMENT 
LOS ANGELES meeps 
R.H.MOULTON & COMPANY | pIBERNI 
CALIFORNIA MUNICIPALS We Buy, Sell & Quote BAN 
Title Insurance Building, LOS ANGELES ‘ 
—__—— Pittsburgh = 
aoa a moon Unli ste d Resources... $35,000,000 
F. M. BROWN & CO. se 
DEALERS IN Securities Will sell 
gftdanade 5% Farm Loan Bonds. 
Municipal — Fletcher Joint Stock Land Bank, 
Indianapolis. 
$0) Geneieen Witt Wiese Culttncete R.C. MEGARGEL @ CO. Free from Income & Local Taxes. 
SAN PRANCISCO. CALIFORNIA Members New York @ Chicago Stock Exchanges (JOEL STOCKARD & CO. 
Quotations and Information Purnished en | 27 Pine Street~New York- Main Floor-Penobscot Bidg DETROIT 
Pacific Coast Securities at 
Established 1858 z e 
SUTRO & CO. Choice Offerings of 
INVESTMENT BROKERS ae 
Py Ay Municipal Bonds 
of Prosperous and Moderate-sized American Cities 
‘SAN FRANCISCO. CALIF. A. B. Leach & Co., Inc. 
Stocks and Bords Investment Securities 
a et See Se 62 Cedar St., New York 105 So. La Salle St., Chicago 
cticctiial tan tn ciate Create te Riad Daten Philadelphia Bosten Buffale Cleveland 
Baltimore Pittsburgh Milwaukee Minneapolis 
INDIANAPOLIS 
INCOMES 





we'wih send to you withewt Gharge. MELLON NATIONAL BANK 


is i cur aie to make & $86 most contigs and 








valuable pocee of ition of financial news + is PITTSBURGH 
published. Ite object istoserve. Ask for it. STATEMENT OF CONIDTION AT THE CLOSE OF BUSINESS JUNE 29 1918 
RESOURCES 
BREED, ELLIOTT & HARRISON Loans, Bonds and Investment Securities - $101,876,478 29 
INDIANAPOLIS Overdrafts - - - - - - - 1 31 
Cincinnati Detroit Chicago Milwaukee Cash - - - - - - - - 4,660,076 95 
Duefrom Banks - - - - - _ 21,968,285 33 
OTTO F. HAUEISEN & CO. $128,504,841 88 
Betablishes 1902 LIABILITIES 
Specialists in Local Securities Capital - - - $6,000,000 00 
ett Ghskekes Stak Gettin. Saiideenats Surplus and Undivided Profits - - - 4,271,249 31 
Bg Reserved for Depreciation, &c. - - - 1,918,209 34 





e lating Not . “ ° . ° 5,240,500 00 
NEWTON TODD Deposits gas eine - - - - 111,074,883 23 





























| Local Securities and $128,504,841 88 
indiane Corporation Bonds & Stocks 
Fletcher Awer. Bank Sid¢e., INDIANAPOLIS 
——— Acts as © 
onan Erecutor Girard Trust Company 
aE See —~ rustee, 
Administrator, PHILADELPHIA 
Pitteburgh Securities a Specialty |] Guardian, Chinen tee 
Receiver, 
CHILDS, KAY & WOODS || Registrar and CAPITAL and SURPLUS, $10,000,000 
Union Arcade PITTSBURGH, PA.|| Transfer Agent. 
Member of Federal Reserve System 
NEW YORE eens nerves wom interest allowed B 
ulmentnans ae aanre AOR on deposits. E. B. Morris, President 








CHICAGO BOARD OF TRADE 
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Current Bond Inquiries 








F, J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


65 BROADWAY, NEW YORK 


Washington County 3\4s 
Wilkesbarre & Eastern 5s 
Transylvania RR. Ist 5s 
Atlantic & Birmingham 5s 
Illinois Central, All Issues 
Wisconsin Central, All Issues 
Missouri Kansas & Texas, All Issues 
Cincinnati Indianapolis & Western 5s 
Cleveland Cinc. Chicago & St. Louis, All Issues 
Seaboard Air Line, Atlanta & Birmingham Div. 4s 
Kansas City Memphis & Birmingham 4s & Incomes 


WE DEAL IN 


_AND ALL RAILROAD AND 


Kentucky Central 4s 
Bangor & Aroostook 4s & 5s 


STEAMSHIP SECURITIES 








We buy your 


SWISS BONDS & STOCKS 


a6 official rates of Swiss Stock-Exchanges 
and cover you for proceeds by cable. 





We invite correspondence from all 
American Bankers doing business aoroad. 


Swiss Banking Association 
ZURICH 


formerly Bank in Winterthur est 18632 
Togssenburger Bank est 1863 

CAPITAL FULLY PAID «= Frs. 
RESERVES = *= ++ = « “* 11,900,000 
TOTAL ASSETS = = = = “ 300,000,000 


Aetna Exojocives Preferred 
Canada Foundri son 





anada Foundries & Forgings 
arbon Steel, 
Charcoal Iron, Common & Preferred 
Guantanamo Sugar 
Jones Bros. Tea 
Lima Locomotive 
Penn Seaboard Steel 
Bort Lobos P Coal & Coke 
bos pepocum 
Santa Cecelia Sugar 


DUNHAM & CO. 


Investmen. Securities 
43 Exchange Place, ‘Phone 4501-2-3 Hanover 





Duquesne Light Co. 6% Notes, 1921 
Chic. & Pac. Western ist 5s, 1921 
Oregon RR. & Navigation 4s, 1946 
Procter & Gamble 7s, 1919-1923 
Louisv. & Nashv. Coll. 5s, 1937 


MATT. H. CONNELL 


111 Broadway 
Telephone: Rector 567°" tas 





Remington Typewriter Com. 

Singer Mfg. Co. 

Kans.City Viaduct & Term.4144% 
TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street - NEW YORK 











finn. St. P. & S. S. M. Cons. 4s, 1938 
L. & N., Mobile & pontsomery 4s, 1945 
Great Northern 4%s, 1961 
Chicago & Erie ist 5s, tty 
peece Srouk ist 4s, i936 5% D 
igge yers Tobacco 5% Deb., 1951 
Bklyn. Queens Co. & Subur. Cons. 5s, 1941 
Seaboard Air Line, Atl. & Birm. 4s, 1933 
ason City & Fort Dodge ist 4s, 1955 
Western Maryland ist 4s, 1952 
Chic. Terre Haute & toutheas. Inc.5s, 1960 
Internat. Great Northern 5% Notes, 1914 
Empire Refining Co. 6s, 1927 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William St., New York 





WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 





Lou. & Nash. unified 4s, 1940 
Lake Shore deb. 4s, 1928 

Norf. & Western divisional 4s, 1944 
C. B. & Q. Illinois div. 31%s, 1949 
Milw. Sparta & N. W. 4s, 1947 
New York Telephone Co. 41%s,1939 





LIBERTY BONDS 


$10, $50, $100 and $500 Bonds 
Stock Dividend Warrants for 
Liberty Bonds. 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 





Denver Gas & Electric 5s, 1951 
Kansas Gas & Electric 5s, 1922 
Southwestern Power & Light 5s, 1943 
Fort Worth Power & Light Preferred 
Kansas Gas & Electric Preferred 
Southwestern Power & Light Pref. 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 


Rochester Ry. & Lt. 5s, 1954 
Ft. Worth Power & Light 5s,1931 
Tide Water Oil 


Packard Motor Common 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 
120 B’way ’Phone 3900 Rector New York 


Pub. Serv. of N. J. 5s, 1919-1959 
N. Y. Chicago & St. L. 4s, 1937 
Argentine 5s, 1945, unlisted 

American Tel. & Tel. 5s, 1946 
Internat. Agric. Corp. 5s, 1932 
Gulf & Ship Island 5s, 1952 

Foundation Co. Com. & Pfd. 








WANTED 


Depew & L. E. Water Co. Ist 5s 
Denver Union Water Co. 5s 
City New Castle Water Co. 5s 
New Hamp. El. Co. com. & pfd. 
Racine (Wis.) Water Co. 5s 
Clinton Water Co. 5s 

Muncie Water Co. 5s 
Birmingham Water Co. 5s 

St. Joseph Water Co. 5s 

N. Y. & N. J. Water Co. 4s & 5s 
Newport News Lt. & Wat. Co. 5s 


H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 63 Wall Street 
Boston New York 





HAVANA ELECTRIC RAILWAY 
5s 1952-1954 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 
~ Norfolk Ry. & Light ist 5s, 1949 
Norf. & Ports. Trac. Co. ist 5s, 1986 


Cosden & Company Bonds 
Underly. BE. Pub. Utility Bonds 


Middendorf, Williams & Company 


Incorporated 
INVESTMENT SECURITIES 
BALTIMORE, MD. 


Consolidation Coal Co. Securities 

Consolidated Gas, Electric Light & 
Power of Baltimore Securities 

Elk Horn Coal Corp. Securities 

Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 
SOUTH P ieteaan BALTIMORE. MD. 
Amer. Cotton Oil 7s, 1919 
Union Pacific 6s, 1928 
Bethlehem Steel 7s, 1919-1923 


BULL & ELDREDGE 


31 Nassau Street, N. Y. Tel. 632 Cort. 


Mortgage Bond Co. 
Merchants’ National Bank. 
Lawyers Mortgage Co. 
Lincoln Trust Co. 
Manhattan Co. 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 548 Rector 

















Canton Electric Company § 5s, 1937 
Marion Lighting & Heating} 5s,' 1932 
Muncie Electric Light Co. 5s, 1932 
Central Market Street Ry. 5s, 1922 


SAMUEL K. PHILLIPS& CO. 


427 Chestnut Street PHILADELPHIA 








Albany & Susquehanna 34° 946 
Central Pacific ref. 4s 194 at Exempt 
Central RR. & Banking of ase 5s, 1937 
Illinois Cent. Purch. Line 3s, 1952, Reg. 
International Great Northern _6s, 1919 
Southern Pacific ref. 4s, 1955, Tax Exempt 
Oregon Short Line 6s, 1922, Tax Exempt 


Carolina Terminal 5s, 1937 

Houston Belt & Terminal 5s, 1937 

Joplin Union Depot 4s, 1940 

Memphis Union tation 5s, 1959 

St. Louis Bridge 7s, 1929 

os ¢ Yulues’ Pe se 5s, 1928 
easan alley Coal 5s, 

Second Avenue 6% Rec. Ctfs. 1917 


BAKER, CARRUTHERS & PELL 


Bonds—Bank Stocks—Standard Oil Stocks 
15 Broad Street New York 








McKinley & Morris 














11 WALL ST. N. ¥. Tel. 2244-5-6 Rector 


Phones 5161 to 5169 Hanover 
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Current Bond Inquiries 





Indianapolis & Louisv. Traction 5s 
O’Gara Coal Company 5s 

Bay State Street Ry. 5% notes 
San Antonio Water Company 6s 
Fonda Johnstown & Glov. RR. 44s 
Birmingham Water Company 6s 
Denver Un. Water Co. 5s and stocks 
St. Joseph Water Company 5s 
Guanajuato Reduction & Mines 6s 
Youngstown & Suburban Ry. 5s 
Sterling Water Company 5s (Il.) 
York Light & Heat 414s & 5s (Me.) 
Clinton Water Company 5s (Ia.) 
Rochester & Syracuse RR. 5s 


HOTCHKIN & CO 


Inoor porated 
53 State St., Boston, Mass. 


Long Distance Telephone 
Main 460 








Established 1865. 


BIOREN & CO. 
BANKERS 


814 Chestnut St. Philadelphia 


Government, 
Municipal, Railroad and 
Public Utilities Securities. - 


Members New York and Phtiadeiphte 
Stock Exchanges. 


Private wires to the Principal Cities. 





Texas Pacific Coal & Oil Co. 
Imperial Tobacco Co. 
(Of Gt. Britain & Ireland), Ltd. 
Amer. Tobacco Co. Div. Scrip 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 


WANTED 
DENVER UNION WATER CO. 
Ist 5s 


BURGESS, LANG & CO, 


Sears Building Adams Exp. Bidg.. 
BOSTON NEW YORK 


WANTED 
UNITED NEW JERSEY RR. & 
CANAL CO. STOCK. 
foseph GHalker & Sons 
Members New York Stock Exchange 
$i Broadway : New York 











Raliroad, Municipa.. Industrial and 
Public Utility Bonds for Conservative 
Investment. 


Entire Security Issues Negotiated 


W. W. LANAHAN & CO. 


BANKERS 
Members N. Y. and Baltimore Stock Exchanges 





Booth Fisheries Co. Deb. 6s, 1926 
New York & East River Ferry 5s, 1922 
10th & 23d St. Ferry 5s, 1919 


BABCOCK, RUSHTON & CO. 
Members New York & Chicago Stock Exchanges 
137 South La Salle St. 7 Wall Street 

Chicago New York 





TR SR ee a te te 


Pad a oe 








GUARANTEED STOCKS 
Little Miami 
Detroit Hillsdale & Sou. West. 


. Joliet & Chicago 


Warren RR. 

North Penn RR. 
Morris & Essex 
Ingersoll Rand 
Niagara Falls Power 





J. S. FARLEE & CO. 


Established 1882 


66 BROADWAY, NEW YORK 





Beech Creek ist 4s, 1936 
Bush. Term. Cons. 5s, 1955 
Term. Assn. of St. L. 414s, 1939 
Pacific of Missouri 4s, 1938 
East Tenn. Reorg. Lien & 5s, ’38 
East Tenn. Cons. 5s, 1956 











—— 





D. L. & W. Coal 
Lehigh Valley Coal Sales 


WILLIAM C. ORTON 


Spectalist Reorganization Securities 
25 Broad St., New York Tel. 7160-1-2 Broad 


Berdell Brothers 
"an eon way 2H 


FOR SALE 


Colorado Power Co. ist 5s 
Consumers Power Co. ist 5s 











Idaho Power Co. ist 5s 
International Ry. Imp. 5s 
Ontario Power Co. Deb. 6s 
Texas Electric Ry. ist 5s 

Utah Power & Light Co. 1st 5s 





Private Phones to Philadelphia & Boston 














GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
United Coal Corporation Stocks 
Fairmount Coal & Coke 4s, 1919 


STANDARD 


Weekly Summary Oo Will be mailed 





on i to 
Standard Oil Investors on 
Issues _ request 


CARL H. PFORZHEIMER & CO. 
Phones 4860-1-2-3-4 Broad 25 BROAD ST.. N.Y. 





—— 


Chicago & Alton Deb. 5s, 1922 
Clev. Elec. Ill. Co. 5s, 1939 
Rochester Ry. & Light 5s, 1954 
Indian Refining Co. 


J.S. Bache & Co. 


NEW YORK Tel. 6400 Broad 
Buffalo Rochester Baltimore 
Cleveland Syracuse Albany 





Union Pac. RR. 10-Year 6% Bds. 
Armour & Co. 6% Notes 
Russian Govt. 614s & 514s 
Russian Government 514s, 1926, 
Internal issue 
Bought—Sold—Quoted 
Foreign Gov. Bonds—Short Term Sec. 
NEWMAN & UNGER 


66 Broadway Telephone: 9473 Rector 
Private wire from New York to Chicago 





New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 


Bush Terminal Co. Con. 5s, 1955 
Big Four—Cairo Div. 4s, 1939 

Big Four—Spring. & Co. 4s, 1940 
Consolidation Coal Ref. 5s, 1950 
G. H. & S. A.—Mex. & Pac. 5s 731 
New Amsterdam Gas Co. 5s, 1948 
N.Y. Gas & El. Lt. H. & P. 5s, ’48 
Eastern Steel Company stocks 














Wm. Carnegie Ewen 
2 Wall Street 
Tel. Rector 3273-4 








Terminal Association of St. Louis 414s & 4s 
Denver & Rio Grande Cons. 4s 
Florida Central & Peninsular Cons. 6s, 1923 
Pacific of Missouri Ist 6s 








‘Phone 5380-1-2-3 Broad 


Kansas City Fort Scott & Memphis 6s 
Mohawk & Malone 4s 
Tri-City Railway & Light 5s, 1923 
Bethlehem Steel p. m. & Imps. 5s 
Sinclair Gulf Corporation 6s 
Detroit United 7% Notes 


Montreal Tramway & Pow. 6s, 1919 


Ann Arbor 6s, 1919 


Missouri Kan. & Tex. Issues 


SAM’°L GOLDSCHMIDT 


25 Broad Street 
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New Publications 


Tue following publications are now ready for distribution 
and will be sent on request: 


Federal Tax on Undistributed 
Net Income of Corporations 


Every corporation subject to Federal Income Tax is required 
to file a return for the purpose of the assessment of the tax on 
undistributed net income. This booklet contains a sum- 
mary of important rulings of the Treasury Department, 
and also the section of the law applying to this tax. 


Capital Issues Committee 
Rules and Regulations 


The rules and regulations of the Capital Issues Committee 
are reprinted in full in this booklet. (A synopsis and com- 
plete text of the Act of April 5, 1918, creating the War 
Finance Corporation and the Capital Issues Committee, are 
in our booklet entitled, ““‘War Finance Corporation Act.’’) 


Our leaflet, “‘Publications of Current Interest,’’ gives a 
complete list of our printed matter now available. 





Guaranty Trust Company of New York 
140 Broadway 


FIFTH AVE. OFFICE LONDON OFFICE 
Fifth Ave. & 43rd St. 32 Lombard St., E. C. 


MADISON AVE. OFFICE PARIS OFFICE 


Madison Ave. & 60th St. Rue des Italiens, 143 
Capital and Surplus - - - $50,000,000 
Resources more than - - $600,000,000 





inn 

















MUNICIPAL BONDS 


EXEMPT FROM ALL FEDERAL INCOME TAXES 


Rate Maturity Yield 
Gaty of. Treg, A. Fe, 908.2... J 4% 1937-38 4.45% 
City of Schenectady, N. Y., reg... 4 1923 4.50 
er On SOR, Mea beid.nddcsns-.-- 5 1919-25 4.60 
City of St. Paul, Minn___________-- 5 1925 4.60 
City of Cleveland, O________-_-_-_- 5 1921-68 4.625 
City of Atlantic City, N. J_________- 44% 1945 4.65 
City of Flint, Mich____._._._._____- 5 1928-40 4.65 
Twp. of Lyndhurst, N. J___._______- 5 1919-57 4.80 
Buncombe County, N. C_________-_- 6 1929-33 5.00 
City of Portsmouth, Va__________-_- 6 1928 5.00 
City of Asheville, N. C____________- 514 1919-57 5.00 
pumey (owner, N. CO... cs 6 1933-58 5.15 
Town of Greenville, N. C__________- 6 1919-33 5.25 
Pamlico County, N. C_____________- : 1948 5.25 
City of High Point, N. C___________- 1935-36 5.25 
R. M. GRANT & Co. 
BOSTON 31 NASSAU ST., NEW YORK CHICAGO 





Yield 8% 
Maturities 11 to 29 Months 


We offer a limited amount of high-grade 
short-term notes of the following companies 


Louisville Gas & Electric Co. 
Oklahoma Gas & Electric Co. 


The Arkansas Valley Railway 
Light & Power Co. 


The Ottumwa Ry. & Light Co. 


Each of these companies is under Byllesby 
management and serves a prosperous and 
growing territory. 


H. M. Byllesby & Company 
Incorporated 


220 So. La Salle St., 
CHICAGO 


1220 Trinity Bidg.é 
NEW YORK 














‘*THE ALHEP OFFENSIVE IN_FRANCE 
AND ITS EFF RRET. THE AMERICAN 


is the title of a booklet just issued, 

from the standpoint of the investor, the 
through’ of Marshal Foch’s forces. 

This also contains, for the convenience 

of the reader, a list of over 200 equivalent or 

approximate 


PRONUNCIATIONS OF THE NAMES OF 
RENCH TOWNS AND RIVERS 
where ake resent great battles are being fought 
such as the Vesle lo (pronounced 
be A 


Amiens, 
Chaulnes {pronounced Sh 
enois, Mon and other disputed 
battlegrounds. 


Send for Booklet C-300 


HUGHES & DIER 


Stocks—Grain—Cotton 


Phila. Stock Exchange 
Members {Chi cago Board of Trade 


50 BROAD "ST., NEW YORK 


Virginia-Carolina Chemical Co. 
15 EXCHANGE PLAC 

_N.J., ‘August ‘Ist, 1918. 
is ven that the Annual Mee 
of Stockholders Of the VIRGINIA-CAROLIN 
CHEMICAL COMPANY for the election of 
Directors and for the transaction of such other 
business as may lawfully come before the meeting 
(inclu receiving the Annual Report of the 
Board Directors and the ratification of the 

said Board since the last annual 
eeting of Stockholders), A... be held at the 
Bia office of the 15 Exchange 
‘. Hudson, New 
s o’cl 


pene! Jersey City. County” Pa 

ednesday, the 
September. 1 "1918 (this —— the "firsc 
a Bnd of September), accordance with 

Article 1, Section 1, of the By-Laws. 
The transfer books of the Company will not 
be closed for the purpose of the meeting, but 
(pursuant to the statute of the State of New 
ersey) no share of stock can be voted on at 
said election which shall have been transferred 
on the books of the Company after August 


14th, 1918. ; 
8. D. CRENSHAW, Secretary. 


STANDARD SL LiG COMPANY. 


PREFERRED aig DIVIDEND NO. 35. 
New York City, July 24th, 1918. 
The —_ of Directors of Standard ae 
Com have this day declared a q 
divi end of One and One-Half Per Cent rere 
upon the Preferred Stock of this Company 
payable out of the earnings for the current f 
hold on August 3ist, 1918, to Preferred Stock- 
olders of record at the close of business on 


August 21st, 1918. 
JOS. A. KNOX, Treasurer. 


STANDARD BILLING | COMPANY, 


Wall Str 

COMMON STOCK DIVIDEND ee Te 

New York City, July 24th, 1918. 
The fourth installment of Two Per Cent (2%) 
(1% in Cash and 1% Stock) of the Eight Per 
Cent (8%) dividend upon the Common Stock of 
the Standard Milling me yas which was de- 
clared on October 24th, 1917, will be payable on 
August 31st, 1918. to Ay: Common Stockholders 
ot feceee at the close of business on August 21st, 

Checks and certificates will be mailed. 
JOS. A. KNOX, Treasurer. 














tan 























GILLETTE SAFETY RAZOR CO. NEBRASKA POWER COMPANY 
A 15, 1918. PREFERRED STOCK DIVIDEND 
The Board of Directors ha $e declared Th 1 rterl 

a RE Rig fa EO a Me 7 

yable ec e tem 9 
November 30th, 1918, to stocnoidans re, payable referred stockho aura of of record at the 18. 

November ist, 1918. 2 usiness a 20. 1918. 
FRANK J. FAHEY, Treasurer. . SCHWEITZER, Treasurer. 





CERRO DE PASCO COPPER CORPORATION 


August 14th, 1918. 

A quarterly dividend (No. 11) of $1 00 per 
share, and an extra dividend of 25 cents per share 
on the outstand Capital Stock of the t. 1018, 
has been d payable on A _ 54 91 
to stockholders of record at the 


A t 23rd, 1918. 
Shecks Divi mad Disb the Se Trust 
Company, viden 
- ESK MOLLER msm. 














Segre N STEER EP, TOR ARC TAO EO ates POSE EE 
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$2,100,000 


Potomac Electric Power Company 
WASHINGTON, D. C. 


General Mortgage 6% Five-Year Gold Bonds 


Dated July 1, 1918. Due July 1, 1923. 


Interest payable January 1 and July 1 in New York City or Washington, D. C., at 

the option of the holder. Redeemable as a whole or in part at 101 and accrued 

interest at any time on eight weeks’ published notice. Coupon bonds, denominations 
$1,000, $500 and $100. $1,000 bonds registerable as to principal. 





We offer these bonds if, as and when issued and received by us. 


Price 93 and Interest; Yielding over 7.75% 





The mortgage securing this issue and all legal matters incident thereto will 
be subject to the approval of Messrs. Shearman & Sterling, New York City. 


The National City Company Harris, Forbes & Co. 


National City Bank Building Pine Street, Corner William 
New York New York 


This advertisement appears as a matter of record only, 
all of the above Bonds having been sold. 





“Passed by the Capital Issues Committee as not incompatible with the national interest, 
but without approval of legality, validity, worth or security.” Opinion No. A1157. 






































SOUTHERN PACIFIC COMPANY 





UARTERLY DIVIDEND. of one dollar 
and fifty jg 50) per share on the Capital NEW ISSUE 


ja oye has been declared pay- . 
Sole "al one Treasurer’s Office, No. 165 Broad- 


macigokdens of resord ‘ae"12 o'clock “non” on $2,500,000 














Saturday, August 31, 1918. The stock transfer 
books will not be closed for the payment of 2 
Beate Ceci SN STATE OF MARYLAND 
to stockholders who ve filed permanent divi- 
smn ".. VAN DEVENTER, T 
° reasurer. 
August 15, 1918. 41447, SERIAL BONDS 
IAN FIC RAILWAY CO. . , ‘ 
yee CAnAD An eee Ba Dated Aug. 15th, 1918. Maturing Aug. 15th, 1921-33, inclusive. 
At a meeting of the Directors, held to-day, the 
usual quarterly dividend of two and one-half s . 
bm Be gm: BR SO pom oo Approximately $1,500,000 of these bonds having been sold, we 
ended June 30th last, being at the rate of seven per offer the balance of $1,000,000 at a price to 
cent per annum from revenue and three per cent 
Bstiared payable {a Octobe next No sharenole . 
eciar ayabDie is 0 nex 0 & = 
qs of record at 1 P. M. on 31st August, 1918. Yield 4.35% 
ERNEST ALEXANDER, Secretary. 
Montreal, August 12th, 1918. Definitive bonds will be ready for delivery on August 15th, 1918. 





READING COMPANY. 
General Office, Reading Terminal. 
Philadelphia, August 15, 1918 


ihe gE I a ha MERCANTILE TRUST & DEPOSIT CO. OF BALTIMORE, MD. 


os on the First Preferred Stock of the Com- 


, to be paid on Sepeanper 12, 1918, to stock- 
olders of record at the close of business, Au- FIRST NATIONAL BANK OF NEW YORK 
Folders E eos Deon dae mae to, stocks. ‘ 


Y V. HARE, Secreta P 4 
ewe. a : = Approved by the Capital Issues Committee. 


FEDERAL MINING. ps SMELTING COMPANY 
32 Broadway, New York City, August 15, 1918. 
A dividend of one and three-quarters (1% %) 
= cent on the preferred stock of this company 
Ss 


o-day b declared, payable September 15th, cal ieabaeaan aa awe el 
1918, to stockholders of ‘record at the close of | WORTHERN TEXAS ELECTR IC COMPANY Swift & Company 









































business on August 26th, 1918 Fort Worth. Texa 
GEO. W. PETERSEN, Secrevary. PREFERRED DIVIDEND ‘oO. 26. Union Stock Yards. Obhicago, Aug. 17, 1918. 
MMON DIVIDEND NC 36. - 
HOMESTAKE MINING. COMPANY. ad semiannual dividend of $3 00 per share on Dividend No. 131 
ca 8 an a en 
eee nQoLYIDEND NO. 528. eee oF oak dane - og Ay capital stock of| Dividend of TWO DOLLARS ($2.00) per | 
thiy dividend ——— ae town cents) Northorn ‘Texas Electric Company, have been | on the capital stock of Swift & Company, wil 
cong 4 or, 6. declared. both payable September '3. 1918, t0| be paid on October Ist, 1918, to stockholders of 
share, peyaste NS y , 1918, to stockholders Stockhold of record at the close of business Pp i 
of Zocotd ae ot 20, 1018. Trust | Ausust 19, 1918. oe vee ane ga 1918, as shown on the books 
Company, Dividend Disbursing Agent. STONE & WEBSTER, pany. 
FRED CLARK, Secretary. Transfer Agents. F..S.,.HAYWARD, Secretary. 
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“Passed by the Capital Issues Committee as not incompatible with the national interest, 
but without approval of legality, validity, worth or security. Opinion Nos. A-456, A-765.” 


NEW ISSUE TO YIELD 714% 
$1,750,000 


China Mail Steamship Corporation 


of California 


First Mortgage Seven Per Cent Short Term Gold Bonds 


Dated July 1, 1918. Due: Series A, $583,000, July 1, 1919; Series B, $583,000, July 1, 1920; Series C, $584,000, July 1, 1921. 
Interest payable semi-annually July 1 and January 1. 
Principal and interest payable at Union Trust Company of San Francisco. 

Coupon bonds in denomination of $1,000. Registerable as to principal only. Callable within twelve months of maturity, 
Series A at 100%, Series B at 101, Series C at 10144; at any time upon thirty days’ notice all series as a whole at 102. 
Total authorized issue, $1,750,000. 

Issued under authority of H. L. Carnahan, Esq., Commissioner of Corporations. 
Interest payable, so far as may be lawful, without deduction of Federal Taxes to the extent of 4%. 
Union Trust Company of San Francisco, Trustee. 


SECURITY 


Bonds are secured by a First Mortgage on the Steamers Nanking and China and by deposit of all of the 
Capital Stock, except qualifying directors’ shares, of the China Pacific Steamship Company, Limited, 
owner of the Steamer Nile. China Mail Steamship Corporation is the owner of the: 

Steamer Nanking, United States registry, a steel oil-burning cargo and passenger vessel of 8,262 tons. 
Built in 1913 and later damaged by fire, she has now been entirely rebuilt, and represents a cash investment . 
in excess of $3,250,000. This vessel, which will be put into the Oriental trade on July 2, 1918, will be 
automatically chartered to the United States under U. S. Shipping Board General Order of October 12, 
1917, requisitioning all steamers of 2,500 tons or more; 

Steamer China, United States registry, a steel, coal-burning cargo and passenger vessel of 5,060 tons, 
now making regular sailings to the Orient under charter to the United States; 

Steamer Nile, British registry (through ownership of stock of China Pacific Steamship Company, 
Limited), a steel, coal-burning and passenger ship of 5,888 tons, under charter to the British Government. 

All legal matters affecting the bonds are subject to the approval of Messrs. Pillsbury, Madison & Sutro 
of San Francisco. Messrs. Haskins & Sells, Certified Public Accountants, have audited the accounts. 


INSURANCE AND EARNINGS 


Insurance carried is the broadest form of coverage securable on steamers, including marine, war risk, 
i disbursements, earnings and freight, and is payable to the Union Trust Company of San Francisco, Trustee. 

Insurance moneys paid on account of any actual or constructive total loss of any steamer must be used by 
the trustee to redeem bonds. Insurance is as follows: 





rot nisin ieidiodl $2,711,965 

ee RN a RMS chia IRE ¥ 

RRR DOTY, MR er lS. 5 eS genes: 500,000 
$3,961,965 


The steamers Nanking and China, under requisition to the United States, earn a stated sum payable 
monthly in the District of Columbia, and fixed by the United States Shipping Board in a schedule based 
upon the tonnage and speed of the ship requisitioned. The British Government likewise pays a stated 
monthly sum for requisitioned ships. China Mail Steamship Corporation, under the terms of the charter 
party, is obligated to assume certain designated operating expenses. Yearly charter hire received and 
expenses to be paid by the Corporation are approximately as follows: Le 

ncome 


Gross Income - Expense Before Taxes 

RRP oar aati te eee eiege e: $1,140,000 $267 ,000 $873 ,000 
i a a 637 ,000 279 ,000 358,000 
a i ee 286,000 144,000 142,000 
ON a eat a ea $2,063 ,000 $690,000 $1,373,000 


Cash requirement for bond interest and redemption: 1st year, $705,500; 2d year, $664,690; 3d year, $624,880. 
Cash value of security three times bonded debt. 
Permanence of security maintained through adequate insurance. 
Earnings = and dependable. 
Sinking Fund, payable $265,000 January 1, 1919, and $165,000 quarterly thereafter. 
Tonnage scarce. Over-supply not possible during life of bonds. 
Purpose of loan to increase needed cargo capacity for Oriental trade. 
We have purchased and recommend this issue as a thoroughly safe investment. 


| Prices to yield 7'2% 


Accrued Interest to be added 


eee ee, ue deer By 10 cin ce 99.53 
EES DS ER Re RES EA 99.09 
eens 07, OO UE Ae Scab a neon 98.68 


Subject to prior sale and change in price without notice. 


Blyth, Witter & Co. 


Municipal and Corporation Bonds 


Trust & Savings Building Merchants Exchange Building 
Los Angeles San Francisco 


All statements made herein are derived from official sources, and, while not guaranteed, are believed by us to be correct. 
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New Issue 





$6,000,000 
| CITIES SERVICE COMPANY 





Series B 
7% Convertible Gold Debentures 
Dated January 1, 1918 Due January 1, 1966 
Authorized $30,000,000 Held in Reinvestment Fund $215,000 


In Treasury of Company $21,000,000 Outstanding in hands of public, 
i including present issue, 


Callable in whole or in part, at 102 and interest. If called before, on or after January 1, 1920, holders will be given 
: the right to convert after proper notice by public advertisement. 


Interest payable without deduction for Normal Federal Income Tax of 2%. 


Coupon Debentures, registerable as to principal; denominations $1,000 and $500, interest payable 
January ist and July Ist. 


$8,785,000 


Fully Registered Debentures; denominations $5,000, $1,000, $500, $100, $10, and multiples of $10, interest payable 
ws by check*monthly,§ quarterly, semi-annually, or annually, at option of holder; — that on Debentures 
of less than $100 principal amcunt, interest is payable annually on the first day of January. 


BANKERS TRUST COMPANY, TRUSTEE 


We summarize from a letter of Mr. Henry L. Doherty, President of Cities Service 
Company, as follows: 


_ SECURITY—Series B 7% Convertible Gold Debentures are direct obligations 
of,Cities Service Company, and are the only outstanding funded obligations of the 
Company with the exception of $45,400 principal amount unconve ‘Series A 5% 
Convertible Gold Debenture Bonds, issued in 1916. 


CONVERSION PRIVILEGE—Eack $1,000 principal amount Series B 7% De- 
bentures is convertible, on and after January 1, 1920, at the option of the holder, into 
8 shares of Cities Service Company Preferred Stock and 2 shares of Cities Service 
Company Common Stock, together with accumulated cash and stock dividends on 
2 shares of Common Stock from January 1, 1918, to the date of conversion. 





_.. EARNINGS—Cities Service Company’s proportion of net earnings of sub- 
sidiary companies for the twelve months ended June 30, 1918, was $20,509,315 04. 


Earnings continue to show a progressive increase. After Bap nhgpon.' for excess 
peste taxes and other charges of Cities Service Company and its subsidiaries the 
alance of Cities Service Company’s proportion of net earnings of subsidiaries was 
$11,248,512 for the first six months of 1918, $9,645,413 for the first six months of 
1917, and $3,705,724 for the first six months of 1916. 


‘ Earnings for the six months ended June 30, 1918, were equivalent to more than 

- 5.6 times the dividend requirements on the Preferred Stock and, after providing for 
dividends on the Preferred Stock, in excess of $34 50 per share on the Common 
Stock, or at the rate of $69 per share for the year. 


REINVESTMENT FUND—At the present cash dividend rate on Cities Service 
Company Common Stock, not less than $30,000 monthly, beginning February 1, 
1918, is available for purchase, in open market, of Series B 7% Debentures at a 
price not exceeding 105 and interest, for account of. the holders of this issue of $30,- 
' 000,000 Debentures. 


EQUITY—Cities Service Company had outstanding in the hands of the public 
on June 30, 1918, $67,328,667 par value 6% Cumulative Preferred Stock, and $26,- 
847,015 par value Common Stock, having a market value at present quotations in 
excess of $100,000,000. 


LEGALITY—The legality of this issue has been approved by Messrs. Roberts, 
Montgomery & MecKeehan, of Philadelphia, and Messrs. Frueauff, Robinson & 
Sloan, of New York. 





Price 1024 and interest 


Offering subject to prior right of stockholders of Cities Service Company, of record Au- 
gust 6th, to subscribe until and including August 20, 1918. 


HENRY L. DOHERTY & CO. |§MONTGOMERY & CO. 


New York Philadelphia New York 








This information and these statistics are not guaranteed, but 
have been obtained from sources we believe to be accurate. 


“Passed as not incompatible with the interest of the United States, but without approval of the merits, security or legality. 
(Opinion No. A-245.) Signed CAPITAL ISSUES COMMITTEE.” 
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Widening your 
investment outlook 





SERVICE 
TO BANKS 


Through lack of a convenient source of national investment 
information, the outlook of many banks has been limited to purely 
local investments. 


Other banks for the same reason have confined themselves to a 
limited list of bonds and short-term notes. 

By the aid of a thorough departmental organization, The 
National City Company is now ready to keep the banks of the 
country in close touch with the whole investment security market. 


Under our form of organization each of the following depart- 
ments has separate and specialized management: 





United States Government Department 
Foreign Government Department Public Utility Department 
State and Municipal Department Industrial Department 
Railroad Department Acceptances | 





Each department head is a recognized authority in his line. 
These departments have at their command what is probably the 
world’s most comprehensive private digest of corporate affairs. 

May not such expert service, offered through specialized de- 
partments with broad sources of information at hand, be of service 
to you in the analysis of specific securities in which you may be 
interested or in the balancing of your investment list? 

We would be pleased to have you communicate with our near- 
est Correspondent Office to the end that this service may be made 
effective for you. 


For our current list of Samesiment securities, please write for CR-89. 
The National City Company 
National City Bank Building New York 


CORRESPONDENT OFFICES 


CINCINNATI, OHIO 








Avsany, N. Y. 
- Pen Eyck Bidg. 


Fourth Nati. Bk. Bidg. 


PHILADELPHIA, Pa. 


INDIANAPOLIS, IND. 
Fle 1421 Chestnut Street 


teher Savings & a? , wean. 


Hoge Bidg. 
ATLANTA, Ga. CLEVELAND, OHIO Trust Bldg. 
Trust Co. of oy Bldg. G an Bidg. Kansas City. Mo. Prsrepcaen. Fs, Bldg. SPRINGFIELD, Mass. 
BALTIMORE, Da On Republic Bldg. ard Nati. Bank Bidg. 
“ ‘ide. YTON g 10 Awentne. Cas. PORTLAND. ORE. 
Munse Mutual Home Bidg. Log Avance Bide. Railway Exchange Bldg. Sr. Lours, Mo. 
10 State 7... Denvas. Cova. MINNEAPOLIS, MINN PROVIDENCE, R. I. Bt. of Commerce Bide. 
718 17th Street McKni ms Bidg. Industrial Trust Bidg. 
Borrato.N. ¥. Detroit, Micu. NEWARK , J. RICHMOND. VA WasHINGTON, D. C. 
Marine Bank Bldg. 147 Griswold Street 790 ee. x St. 1214 Mutual Bidg. 161 15th St..N. W. 
aco, txt. Hagtrorp, Conn. New Orveans, La SAN Francisco, Cab. Wiixes-Barre. Pa. 
137 So. La Salle St. Conn. Mutual Bidg. 301 BaronneSt. — 424 California St. Miners Bank Bidg, 
Lonpon, E,C.2 Enz, 26 Bishopsgate, 
Bonds Short Term Notes Acceptances 
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THE FINANCIAL SITUATION. 


The return of Mr. John D. Rockefeller, Jr., from 
a careful inspection of the results of the “industrial 
brotherhood” plan at the plants of the Colorado 
Fuel & Iron Company recalls to mind the inception 
of that plan, about three years ago. There had been 
the familiar forms of violence and the mining regions 
had almost reached a state of siege. Mr. Rockefeller 
went to study the situation then, and he avoided the 
two extremes of aloofness and patronizing nearness. 
He told the men that he was firmly resolved to main- 
tain in every respect the open-shop principle; that 
he meant, if he possibly could, to bring capital and 
labor near together and keep them so; and that, as a 
part of this, every employee should have a prompt 
hearing and a square treatment as to any grievances. 
By separating, upon a table, a pile of coins represent- 
ing the proceeds of the sale of the product, and setting 
to one side a pile for what goes off in wages, and then 
so much for this and that item of costs, he showed 
then presently that all the coins were allotted and 
capital in ownership had not even one; this graphic 
illustration set before their eyes what he declared to 
be the fact: that the owners of the properties there 
had been for considerable time without any return. 
To the miners he proclaimed the doctrine that labor 
and capital are naturally partners, not enemies. 
You workers here, he said, cannot get on without 
capital from some source, and capital ceases not only 
to be fertile but to have the power of living when it 
tries or is forced to forego active association with labor. 

In a brief and timely article in the ‘Atlantic’ 
for the month of January following, Mr. Rockefeller 
began by saying that ‘‘labor and capital are men with 
muscles and men with money—human beings, 
imbued with the same weaknesses and virtues, the 
same cravings and aspirations.” Without labor, 
he said, capital cannot move a wheel, “nor can 
labor advance beyond a mere primitive existence 
without capital.’”’ The idea that capital (speaking 
in a broad way which need not consider qualifica- 
tions) is simply the unconsumed product of labor is 


clearly conveyed in this paragraph which is worth 
reproducing: 


“With labor and capital as partners, wealth is 
created and ever-greater productivity made possible. 
In the development of this partnership, the greatest 
social service is rendered by that man who so operates 
in the organization of industry as to afford to the 
largest number of men the greatest opportunity for 
self-development and the enjoyment by every man 
of those benefits which his own work adds to the 
wealth of civilization. This is better than charity 
or philanthropy; it helps men to help themselves and 
widens the horizon of life. Through such a process, 
the laborer is constantly becoming the capitalist, 
and the accumulated fruits of present industry are 
made the basis of further progress.” 


The detailed plan proposed in the Colorado mining 
district in 1915 was approved by the mining com- 
panies, and by the men by about five to one; it had a 
“constitution,” it provided against discharges with- 
out notice, for the open-shop, and for conciliation 
and co-operation; its underlying idea was a getting- 
together, and the Standard Oil arrangement of a few 
months ago (called at the time an industrial republic) 
may be considered a further development of the 
Colorado plan. 

And now Mr. Rockefeller comes back from another 
personal and close observation in Colorado to report 





that the plan is a complete success. The men’s 
representatives indorse it, and say that the men value 
it more and more as they understand it by experience. 
This is a list of its chief accomplishments: uninter- 
rupted operation of plants and increased output; 
improved working and living conditions; frequent and 
close touch between officers and employees; elimina- 
tion of grievances as a disturbing factor; the develop- 
ment of good-will to a high degree; the creating of a 
community spirit. There are better living quarters. 
There are club houses, under operation by the Y. M. 
C.A. These buildings provide recreative and social 
facilities; practically all the camps have bathhouses, 
and several have dispensaries. Schools have im- 
proved, and some of them would do credit to any 
progressive city. 

The community life appears in the grass, vegetables 
and flowers grown in the little gardens around the 
houses, the fences alone having cost $40,000; over 
$50,000 has gone into bath houses, and over $155,000 
into club houses. The same spirit appears in the 
bands, the baseball teams, and the rivalry among 
them. It has appeared in patriotism. More than 
1,000 men have joined the colors. Nearly every man 
in the camps subscribed to the last Liberty Loan, 
taking over a million, after some $700,000 in the 
previous loans. A simple notice posted for the Red 
Cross campaign brought every man to the window 
with one day’s pay. One thing is lacking: quarrelling 
and strike. . 

Ex pede Herculem, a saying a bit unjust to that 
mythological figure. From the footprint you may 
infer the creature that made it; from flowers and 
recreation grounds in a settlement you can infer its 
character pretty safely. 

We need not ask whether the reader likes this 
picture; all the world’s records show that the sole 
value of quarrelling and battling is that they lead to 
and prepare the ground for amity and co-operation. 

May we trust this pleasant picture of results? 
If anybody rises to put this question and to hint that 
Mr. Rockefeller, being a member of the class of 
rich men, is not to be believed without confirmation, 
the answer is simple: he would not venture to 
come to New York and overdraw a sketch of in- 
dustrial improvement in Colorado, in this time when 
labor is quite as rampant as ever, for he would be 
quickly contradicted if he could be. By whom? 
By Mr. Gompers and his associates, who consistently 
dislike and oppose all the modern arrangements by 
which labor and capital recognize their community 
of interest. These union leaders know that when 
comity and pulling together for better living and 
increased abundance replace antagonism and strikes 
their occupation will be gone; so if they did not brace 
themselves against that with all their strength they 
would be progressive and altruistic, but not just 
human. ° 

The irrepressible conflict which Seward perceived 
between freedom and slavery has been settled. Some 
conflicts remain in this country, but they are not 
irrepressible like that old one. The doctrine that 
capital and labor must ever stay in conflict is a 
monstrous falsehood. That I. W. W. pest, Hay- 
wood, has rendered one crumb of service by compact- 
ing it into “‘there can be nothing in common between 
employer and worker,”’ and again in ‘‘the employing 
class is chiefly concerned in profit-making.” They 
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and we have a right to take to the utmost, all the 
encouraging incidents that are granted us; such an 
incident is this report from Colorado, at once more 
hopeful and more credible because it is cumulative 
evidence of a movement which is steadily progressing. 
And because the “Chronicle” has felt bound by its 
view of duty to point out and condemn the miscon- 
duct and misdirection of labor unionism it finds the 
more encouragement and pleasure in such definite 
proofs that the leaven of improvement is working. 





Transvaal gold mining operations fail as yet to 
furnish any evidence of expansion. It is true that 
the yield of the metal for July was in excess of all 
earlier months of 1918 except May, but the per diem 
output was smaller than in either April or June and 
below that of every month from February 1915 to 
November 1917, inclusive. The July production is 
cabled as 736,199 fine ounces, or a daily average of 
23,748 fine ounces, this comparing with 757,890 
fine ounces and 24,445 fine ounces in 1917 and 761,087 
fine ounces and 24,548 fine ounces in 1916. The 
seven months’ yield, moreover, at 4,992,533 fine 
ounces is 338,293 fine ounces less than for the period 
in 1917 and 400,421 fine ounces below that of 1916. 





The commercial failures statements for the United 
States, considered in connection with the returns of 
bank clearings and the foreign commerce statistics, 
seem to indicate a distinctly satisfactory solvency 
situation in the country. This has, of course, been 
the status of affairs for quite a while, but it is addi- 
tionally emphasized in the July return. In fact, the 
number of mercantile casualties reported for the 
month is less than in July of any year since 1907, 
with the volume of indebtedness the lightest in July 
for nine years and the smallest of any month since 
May 1910. The showing on its face is certainly very 
gratifying and becomes even more so when it is re- 
membered that in times like the present many are 
tempted to launch business enterprises without 
sufficient capital or the necessary experience, and 
thereby court disaster. Referring to the very small 
number of failures during the month, Messrs. R. G. 
Dun & Co., whose compilations are made the basis 
of our deductions, remarks: ‘‘Whether the insolven- 
cies have now reached such a low point that the 
pendulum is likely to swing upward, is for the future 
to determine; several months ago a suggestion of this 
kind was made in certain quarters, and yet, with the 
single exception of March, failures have declined 
steadily month by month since last January. A 
survey of the record for a long series of years dis- 
closes an invariable tendency toward an increase in 
defaults during the fall and wimter, but it is not now 
clear that the 786 reverses of July mark the year’s 
absolute minimum.” 

According to the Dun compilations the total of lia- 
bilities in all commercial and industrial lines in July 
1918 reached only $9,789,572, representing 786 de- 
linquents, these comparing with $17,240,424 and 
1,137 in the previous year, $11,647,499 and 1,207 in 
1916 and $18,934,903 and 1,739 in 1915. In each 
of the various divisions into which the insolvency 
statistics are segregated, the number of failures falls 
very much below 1917, and liabilities, likewise, show 
important contraction, with the exhibit especially 
favorable in the trading group. In fact, all but two 
of the fifteen branches in that division disclose smaller 
indebtedness than a year ago, and the diminution is 





particularly marked in lines catering to the home, 
such as groceries, meat and fish, clothing and fur- 
nishing and dry goods and carpets. On the other 
hand, hotels and restaurants reflect the adverse 
effect of the prevailing extremely high prices for 
almost all classes of supplies. The aggregate liabili- 
ties in the trading group are the smallest for July in 
13 years and nearly three millions below 1917. 
Among manufacturers ten lines report debts lower 
than July of last year, with the decrease most pro- 
nounced in machinery and tools, clothing and milli- 
nery, printing and engraving and glassware. There is, 
however, a rather noticeable increase in lumber, &c. 
Nevertheless, for the whole division the decrease 
from a year ago is almost 114 million dollars. 

The showing for the elapsed seven months of the 
current calendar year is, of course, very favorable in 
all essential particulars. The number who have 
succumbed during the period at 6,675 was less than 
in any of the preceding ten years, and compares with 
8,625 last year, 10,702 in 1916 and 14,479 in 1915, 
while as regards liabilities we must go back to 1907 
for a smaller aggregate than the $97,583,134 now re- 
corded. The debts in manufacturing lines for the 
seven months this year reach a total of $39,556,234, 
against $46,286,492 in 1917 and $42,884,047 in 1916; 
the comparison in trading branches is between 
$35,912,526 and $43,541,218 and $62,318,267; and in 
the brokers, agents, &c., class, $22,114,374, con- 
trasts with $22,134,070 and $24,619,010. 

The Dominion of Canada is fully in line with the 
United States in showing a very favorable solvency 
situation. In July 1918 there were but 54 failures 
for $496,141, against 71 for $928,773 in 1917 and 
113 for $2,515,098 in 1916. Furthermore, for the 
seven months ended July 31 the mercantile casualties 
number only 555, involving indebtedness of $9,150,- 
835, whereas, the result in 1917 was 689 for $11,265,- 
476, and in 1916 no less than 1,144 for $18,384,039. 
In the manufacturing division the seven months’ 
aggregate of liabilities was greater than last year, 
$5,536,954 contrasting with $4,138,197, but traders’ 
debts totaled but $3,170,177, against $5,170,033, and 
among brokers, &c., they were extremely light, reach- 
ing merely $443,804, against $1,957,356. 





In explaining the need of the new 18 to 45 draft 
legislation, General Peyton C. March, Chief of 
Staff, declared to the Senate Military Committee 
that the Allied Governments had decided that 3 ,200,- 
000 Americans in France by June 30 1919 will be 
enough to whip the Germans. Our War Depart- 
ment, General March said, has embarked on that 
schedule. Information to this effect was made pub- 
lic on Thursday in the Committee’s favorable report 
on the new bill. To put this number of men in 
France, the 2,200,000 to be obtained under the new 
draft must be sent to France by that time. The 
policy of our War Department, General March ex- 
plained, ‘‘is to put the maximum number of men in 
France with the idea of shortening the war.’’ He 
found from the figures furnished by the Provost 
Marshal General that we could embark on a program 
of 80 divisions in France by June 30 1919, with 18 
divisions at home. These divisions consist roughly 
of 40,000 men to a division. After prolonged study 
of the available manpower of the United States, the 
Provost Marshal-General contends, it is necessary to 
drop to 18 years of age and to go to 45 in order to get 
men to carry it through. All of the men obtained 
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under the proposed change in the Draft Law—ap- 
proximately 2,300,000—he expects to have in France 
by June 30 1919. General March said that his in- 
dividual opinion favored very strongly the idea of 
calling the young men of 18, 19 and 20 prior to call- 
ing the men over 32 years of age. He further said 
that it was his belief that with an army of 4,000,000 
men in France under one commander-in-chief, ‘‘we 
can go through the German line whenever we please.” 

Britain is determined, come what may, to keep 
up the size of her own army. In an interview re- 
ported by the special London correspondent of the 
New York ‘Times,’ Lord Milner, the British War 
Minister, asserted that this would be a general policy. 
He declared that he was at the present time com- 
pelled most reluctantly to call back some hundreds 
of men recently recruited in order to keep up the 
production of tanks, which began to fall off owing to 
the loss of these men’s services. ‘‘What is evident,’’ 
he continued, “is that the demands on British man- 
power for war purposes—that is, for the maintenance 
of the navy and mercantile marine, for coal produc- 
tion, for the output of every kind of engine of war, 
especially airplanes and tanks, and guns required by 
the United States and our allies, as well as our- 
selves, and for many other requirements in the way of 
equipment—is so great that Great Britain’s contribu- 
tion to the ranks of the Allied land forces is bound to 
suffer a certain diminution.” 
speaker said, to ignore the fact that Great Britain, 
and France too, for the matter of that, who have 
lost literally millions of physically fit young men, 
are not in so good a position for supplying soldiers 
as America, with her almost untouched millions of 
young men, whose magnificent fighting qualities 
(which he for one had never doubted) had now been 
shown to the world in most unmistakable fashion. 
As Minister of War he was naturally more anxious 
than any one else could be to keep the numbers of 
the British army at maximum. ‘These numbers 
will still be large,” he said, “and I hope better 
trained, better equipped with all the newest engines 
of war, in the future than they have ever yet been. 
But it still remains true that in numbers of first-class 
fighting men we must inevitably fall behind America, 
with her unspent youth and vast reservoirs of man 
power.” 





It is becoming increasingly obvious that the spec- 
tacular advances of the American, British and 
French troops connected with the current Allied 
offensive in France and Flanders is coming to an 
end, the enemy having been able to show evidence 
of active resistance along almost the entire front. 
Nevertheless the minor fighting is continuing to 
have satisfactory results, new gains in territory 
being reported daily and the offensive still remain- 
. ing in the hands of General Foch. North of the 
Somme between Albert and Arras, the Germans 
are still falling back with the British keeping in 
close contact with them. The Germans have thus 
far given up the town of Veaumant-Henel, Serre, 
Bucquoy, Puisieux-au-Mont and at several points 
have retired across the Ancre River. The explana- 
tion most generally offered for this retrograde move- 
ment of the enemy is that the operations on the 
Somme front and the harassing tactics the British 
recently have employed have made the enemy de- 
sirous of establishing himself on new ground east- 
ward, with the Ancre River a barrier between him 


It was idle, the, 





and his foes. What is known as the Hebuterne 
salient has now virtually been obliterated and seem- 
ingly the Germans now will be compelled to make a 
conceded readjustment of their line between the 
Somme and the Arras. The stiffening of the Ger- 
man defense does not suggest to military authorities 
that the retreat of the enemy has ended. It is 
assumed that the latest manoeuvres are similar to 
those carried out over the Marne front when strong 
rearguards covered the retirement of the Crown 
Prince’s armies northward. Such actions at the 
present time are necessary to save large numbers of 
men and guns and enormous quantities of stores 
from capture. 

On the extreme southern end of the line the French 
have won several points which are regarded as of 
great strategic value in the hill and forest region in 
the Oise and the Matz River where Lassigny and 
Noyon are the definite objectives, the capture of 
which points will result possibly in the forced evacua- 
tion by the Germans of the Noyon-Roye-Chaulnes 
line. It also would affect the battle line running 
southeastward past Soissons and thence along the 
Vesle River. Far to the north from Ypres to Al- 
bert there has been considerable activitiy on the 
part of the British and French forces. The official 
German communications assert that all the attacks 
were repulsed. A captured enemy secret order, 
signed ‘‘Ludendorff,’”’ laid stress on the necessity of 
economizing men. The order asserts that the two 
elements essential to the future conduct of the war 
are “To maintain everywhere our fighting strength 
and the spirit of offensive.” Notwithstanding in- 
structions, the order points out, too much attention 
is still being paid to the possession of ground, the 
holding or retaking of portions of trenches, villages 
and woods and to fighting for points whose only 
value is that of prestige. Now more than ever 
divisions in the line during hostile attacks, large or 
small, must if possible employ elastic avoidance 
even on so-called unhealthy fronts. The order 
is frank in explaining that because of the reduced 
German strength it will frequently be impossible 
to hold continuous trench lines. As a substitute 
it recommends the creation of trenches of resistance. 
In the northern region on the western Italian front 
the Italians have captured several positions from 
the Austrians. 

Allied and neutral shipping sunk by enemy sub- 
marines during July amounted to 270,000 tons, 
against 534,839 tons sunk in July 1917. This radi- 
cal decrease in losses is doubly significant when the 
increase in mercantile navigation resulting from the 
American shipbuilding effort is considered. The 
Entente countries constructed during July a tonnage 
in excess of 280,000 tons of that destroyed dur- 
ing the month by enemy operations. Germany 
has been compelled to call upon Austria-Hungary 
for help on the Western front and Austrian troops 
are arriving there, although they are being sent to 
the quieter sectors of the front. 

The German press is strongly urging its Govern- 
ment to abandon the policy of silence regarding war 
aims. Even such an important paper as the “Ham- 
burger Nachrichten” asks an announcement of a 
change of the war aims. ‘The two reverses which 
German arms have suffered,” it says, “‘have pro- 
duced a deep emotion in the German people. There 


is no use denying that, nor ought it to be denied,”’ 
It thinks that the best policy 


the paper continues. 
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for the Government is to support a league of na- 
tions—indeed a strange attitude for such a pre- 
posterously imperialistic journal to take. 





German submarines are continuing to damage 
shipping on our Atlantic coast. The steamship 
Henry 8. Kellogg, or a vessel with a name similar 
to that, was torpedoed off the New Jersey coast on 
Tuesday night. The Norwegian steamship Sommers- 
trad was torpedoed about 35 miles southeast by east 
of Fire Island on Monday morning. Quite a number 
of smaller vessels have likewise been destroyed. The 
Navy Department is endeavoring to destroy the 
marauders and is using seaplanes and naval patrol 
boats for the purpose. Captain Hansen of the 
Sommerstrad reported that he saw the wake of a 
torpedo and immediately reversed his engines. The 
torpedo passed under the bow of the vessel, which 
was drawing only 7 feet of water. Full spead ahead 
was then ordered, but the torpedo changed slightly 
to the left and returned, hitting the vessel between 
the third and fourth holds on the port side. This 
explanation seems to have suggested that the enemy 
is employing a wireless control in the direction of the 
torpedoes. Recently Italian aviators dropped leaf- 
lets over Vienna threatening retaliation by bomb- 
ing the city if the enemy did not stop bombing 
Allied cities. Press dispatches from Vienna state 
that citizens paid as high as 40 crowns for the leaflets 
dropped by the Italian aviators. 

A deputation representing 200,000 State employees 
has presented a demand to the Austrian Government 
for a 50% increase in the present war bonus. The 
demand is based on the claim that the cost of living 
in 1918 is from 100% to 300% higher than in 1917. 
The “Neue Freie Presse” says that the heavy rains 
have partly spoiled the wheat harvest, and if con- 
tinued, will endanger the maize and potato crops. 





Peace talk is again in the air. Admiral von Hintze, 
German Foreign Secretary, before leaving for main 
headquarters to take part in the conferences between 
Emperor William and Emperor Charles of Austria 
and their advisers, was interviewed by a Berlin 
newspaper correspondent. He discussed the state- 
ment of Premier Lloyd George in his war anni- 
versary message that six months ago Germany 
deliberately rejected a just and reasonable set- 
tlement proposed by the Allies, and that Germany 
discarded finally the mask of moderation toward 
partitioned Russia and enslaved Rumania. Admiral 
von Hintze said that Lloyd George’s statement was 
vague and uncertain, and that nothing was known 
authoritatively in German political and military 
circles about such “reasonable” peace proposals. 
He denied that Germany had refused peace. The 
Entente statesmen, he added, were still resorting to 
ambiguous phrases; their program in truth was as 
imperialistic and annexationist as before. It was 
hardly imaginable that reasonable considerations will 
take tangible form as long as the hatred and passion 
of the people were continually stirred up by un- 
scrupulous agitators, as was the case, he said, in 
“enemy countries.”” He concluded by asserting that 
guilt for the prolongation of the war lay, not with the 
Germans, but with the Entente statesmen. 





Russian affairs continue in a highly disorganized 
condition. It is truly a case of a nation divided 
against itself. While the Brest-Litovsk treaty is 
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still nominally in force, even Germany is recognizing 
that it is not a practical measure, and Berlin is said 
to be taking steps to obtain a revision of its provi- 
sions. The British Government on Tuesday issued 
a proclamation recognizing formally the Czecho- 
Slovaks as an allied nation, and the Czecho-Slovak 
armies as an allied force regularly waging warfare 
against the Central Powers. These armies are now 
fighting in Russia and Italy. The declaration states 
that “since the beginning of the war the Czecho- 
Slovak nation has resisted the common enemy by 
every means in its power. The Czecho-Slovaks,” the 
declaration continues, “have constituted a consider- 
able army, fighting on three different battlefields, 
and attempting in Russia and Siberia to arrest the 
German invasion. In consideration of its efforts to 
achieve independence, Great Britain regards the 
Czecho-Slovaks as an allied nationand recognizes the 
unity of the three Czecho-Slovak armies as an ally 
and belligerent army waging regular warfare against 
Austria-Hungary and Germany.” Great Britain 
also recognizes the right of the Czecho-Slovak national 
council as the supreme organ of the Czecho-Slovak’s 
national interests and as the present trustee of the 
future Czecho-Slovak Government to exercise supreme 
authority over this allied and belligerent army. The 
action of Great Britain is believed to be a forerunner of 
recognition also by the United States. A similar indi- 
cation is contained in a formal statement issued on 
Aug. 3 by Frank L. Polk, then acting Secretary of 
State, but understood to have been written by President 
Wilson, which said: ‘Military action is admissible in 
Russia now only to render such protection and help 
as is possible to the Czecho-Slovaks against the armed 
Austrian and German prisoners who are attacking 
them and to steady any efforts at self-government or 
self-defense in which the Russians themselves may be 
willing to accept assistance.’”’ It is beginning to look 
as though the complete overthrow of the Bolshevik 
Government is imminent. The Bolshevik Premier, 
Lenine, and his chief assistant, Leon Trotsky, were 
reported at one time to have fled from Moscow to 
Kronstadt, the naval base near Petrograd. The 
position of the Soviet Government in Russia is 
considered very serious by the Moscow correspondent 
of the ‘‘Tageblatt,”’ of Berlin, who announces that 
the Czecho-Slovak forces have increased from 7,500 
to 300,000, and are being reinforced by Serbians, 
Cossacks and counter-revolutionists. Advices by 
way of Amsterdam announce that Dr. Helfferich, the 
German Ambassador to Russia, has informed the 
Soviet Government that he will move the embassy 
from Moscow to Pskov because he fears for the 
personal safety of his staff. This action was decided 
upon because of a proclamation ofthe Social Revolu- 
tionists that they were about to begin a reign of 
terror in Moscow. Pskov was selected because con- 
ditions at Petrograd were believed to be almost as 
bad as at Moscow. The ‘“Vossische Zeitung’ of 
Berlin, in a recent issue, declares that ““Moscow is in 
the hands of anti-German elements and the followers 
of the Social Revolutionists of the Left. This would 
show that the Bolshevist rule at Moscow is at an 
end, and this is the case not only at Moscow but in 
the greater part of Russia, if not in the whole Russian 
Empire. This throws a vivid light on the failure 
of the German policy in the East.” 

Meanwhile American troops began to disembark 
at Vladivostok on Thursday. They immediately will 
join the international force which is to aid the Czecho- 
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Slovak army in its campaign in Siberia. The Ameri- 
cans compose the 27th regular infantry from Manila 
and will be followed by another regiment from the 
Philippines and more troops from the United States. 
The Allied northern expedition has reached Paber- 
eschskaia, 100 miles south of Archangel, on the rail- 
road to Vologda. The advance was delayed by fairly 
strong Bolshevik resistance. Allied forces have been 
landed along the shore of Onega Bay, 100 miles south- 
west of Archangel, to intercept Bolsheviki retiring 
from Archangel, who are accused of having perpe- 
trated every kind of atrocity on civilians. British 
troops on their way tojoingthe Czecho-Slovak troops 
on the Ussuri front, six miles west of Vladivostok, 
were received, it is said, by the Czechs with the 
greatest enthusiasm at Nicolak and elsewhere. 





The London markets are beginning to show in- 
creased animation and strength. Had dealings been 
unrestricted, they would, to quote one cable corres- 
pondent, have been exceedingly active as a result of 
the excellent war news, and especially the news from 
Russia. Sharp advances are to be noted in the more 
speculative class of British rails, presumably on post- 
bellum prospects, although, quoting the London cor- 
respondent of the ‘Journal of Commerce,” “it is 
believed that railway control is likely to continue in- 
definitely.”” Especially there has been a good de- 
mand for so-called peace shares, as, for instance, 
those of cement and tobacco companies. Russian 
securities, too, have been in demand and strong, due 
to the reported Bolshevist collapse. Incidentally it 
may here be stated that the National City Bank of 
New York this week announced that it was paying 
the semi-annual interest due on the Russian Govern- 
ment 544% internal loan of 1916, funds having been 
made available for the purpose. No explanation 
was given as to the origin of these funds. Payment 
of interest is called for by the bonds themselves at 
Petrograd in Russian currency, but by special ar- 
rangement the bank is paying it here, coupons being 
honored at about 13 cents per ruble against the 
nominal value of about 50 cents. The understanding 
in banking circles is that funds remaining in this 
country to the credit of the old Imperial Russian 
Government are being used by the bank for the 
payment. 

Shipping shares have also been firm in London, 
a noteworthy instance being those of the Khedevial 
Mail Steamship Co., which recently advanced 7s. 
a share to 60s. This company has been included 
occasionally in the talk of a merger involving also 
the Cunard and Furness-Withy interests. Kentish 
railway stocks have been in demand on reports of a 
new Channel ferry concession and also indications 
of a settlement of the Kent colliers’ strike. It is 
reported that the construction of the Channel tunnel 
will be undertaken promptly following the con- 
clusion of peace. ae 


Egyptian land shares and oil and tin issues as well : 


as Italian bonds have improved, the last-named fol- 
lowing an improvement in Italian exchange. The 
Australian Government is offering £4,750,000 bonds 
at 9914, carrying interest at 514% and redeemable 
in 1922 and 1927. The same Government issued 
£4,500,000 in bonds last August at 9814. The pro- 
posed merger between the British Dyes Go. and 
Tevinsteins has been abandoned because of inability 
*~ agree upon details of the terms. It is now ex- 
rected that the two companies while maintaining 





their individuality will co-operate through a joint 
committee and pool their profits. 





The London Stock Exchange committee, subject 
to confirmation by the members on Sept. 4, has de- 
cided to raise commissions from 4% to 3-16 of 1% 
on Consols and war loans and to 4 of 1% on other 
British Government stocks. The committee also has 
decided that whereas brokers have had the discre- 
tionary right to charge half rates on transacitons 
exceeding £1,000, they must now charge the full 
minimum scale up to £2,500, granting reductions of 
one-half only on any excess thereto. These re- 
visions are based on the increased expenditures of 
brokers. 

The so-called Luxury Tax Committee has handed 
to the British Chancellor a recommendation that, 
regardless of the price paid for them, a tax should 
be levied on jewelry, precious stones, silks, velvet, 
fur clothing, perfumes, cosmetics, yachts, pleasure 
boats, motor cars, pictures, sculptures, curios, 
antiques, pianos and other musical instruments, 
billiard tables, field and opera glasses, liquors and 
cordials. It recommends also that a tax be paid on 
meals and on accommodations in hotels, clubs, 
chambers and apartments when specified prices are 
exceeded, and on clothing above certain prices. For 
men’s shoes £2 will, it is recommended, be allowed 
to be paid and for women’s shoes 35s; for men’s 
hats 18s; for women’s hats 35s. Articles for personal 
use also are to be taxed as well as household furniture 
above certain prices, 50 guineas being the limit set 
per suite of furniture. There will be a tax on 
thoroughbred horses valued at above 150 guineas and 
on dogs valued at above £5. Bicycles costing more 
than £15 will be taxed as also will be articles used in 
sports and games, and books published before 1870 
and books in luxury binding. The proposed tax is 
a wide one embracing such things as rent paid for 
fishing and shooting rights or purchases of live game. 
Exemption is to be made when works of art are 
purchased for museums, art galleries or public li- 
braries. There is to be no tax on medical, surgical, 
or dental appliances or on the first sale of the work 
of an artist made by himself except portraits exceed- 
ing £120. Cigars exceeding 9d. each will be taxed 
as also will be tobacco retailing for more than Is. 
per ounce. It is recommended that the rate be 
fixed at 2d. in the shilling or a fraction above 16%. 
It is presumed that the Chancellor of the Exchequer 
will accept the recommendations but the bill un- 
doubtedly will have a stormy passage in Parliament. 
In many quarters it is not believed that the measure 
will be passed prior to the next general election though 
this may occur before the end of the year. 





A British Treasury order has been published fixing 
the maximum price for silver bullion at 48 13-16d.— 
the same price as that current in the markets since 
July 2. Shanghai exchange in London is now quoted 
above the silver parity, indicating a probable in- 
crease in the Chinese demand for metal; meanwhile 
it is of interest to note that our own Treasury an- 
nounced on Thursday that it had virtually fixed the 
maximum price of silver at $1 0114 per fine ounce, 
and that export licenses for silver would be granted 
by the Federal Reserve Board only for essential 
civil or military purposes and on condition that the 
maximum price was not exceeded by the purchaser. 
This in effect establishes a world price for silver, 
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most of which now is being supplied by the United 
States. 





British war bond sales showed a decrease last week 
on account of the Bank holiday, the banks reporting 
a total of only £17,024,000, which compares with 
£20,749,000 the week preceding, and bringing the 
aggregate to Aug. 10 to £953,362,000. Including the 
post office sales, this means that a round £1,000,000,- 
000 has thus far been raised on the continuous offering 
plan. The post offices report for the week ending 
Aug. 3 sales amounting to £610,000 (against £675,000 
the week preceding), bringing their total up to 
£35,549 ,000. 

The British committee on national expenditure in 
a report issued this week expresses regret at the con- 
tinuance of the “anomaly” under which the British 
Government is borrowing from the United States to 
lend to the Allies, despite the last budget statement 
of the Chancellor of the Exchequer in which the 
latter said he was making a suggestion to the Ameri- 
can Government which he hoped would obviate it. 
The Committee hopes that means will be found to 
‘relieve our national debt of future increases due to 
financing purchases by our allies elsewbzre than in 
the United States or the United Kingdom,” especially 
as ‘‘the short circulating loans in question would not 
involve any increase in the sums to be found in 
America.”’ 





British revenue returns for the week ending Aug. 
10 made a rather poorer showing, in that a small in- 
crease was entirely wiped out by an excess in expenses, 
leaving a deficit for the week of £634,000. Expen- 
ditures for the week totaled £37,029,000 (against 
£50,265,000 for the week ended Aug. 3), while the 
total outflow, including repayments of Treasury bills 
and other items, was £107,578,000, as compared with 
£144,019,000 last week. Treasury bills repaid were 
£56,013,000, against £90,179,000 a week ago. Re- 
ceipts from all sources totaled £106,945,000, which 
compares with £144,488,000 the week before. Of 
this total, revenues contributed £15,379,000, against 
£14,013,000 the previous week; war savings certifi- 
cates equaled £1 ,900,000, against £900,000, and other 
debts incurred £9,024,000, against £2,633,000. War 
bonds were £23,239,000, against £31,445,000. Ad- 
vances amounted to £8,750,000, in contrast with 
£14,500,000. Sales of Treasury bills were £48,528,- 
000, which compares with £80,847 ,000 the week pre- 
ceding. Treasury bills outstanding now total £1,- 
047,240,000. Last week the amount was £1,055,- 
027,000. Exchequer balances aggregate $12,524,- 
000, against £13,158,000 the preceding week. 





Official discount rates at leading European cen- 
tres continue to be quoted at 5% in London, Paris, 
Berlin, Vienna and Copenhagen; 6% in Petrograd 
and Norway, 644% in Sweden, and 444% in Switzer- 
land, Holland’ and Spain. In London the pivate 
bank rate has not been changed from 3 17-32% for 
sixty and ninety days. Money on call in London is 
still reported at 3%. No reports have been received 
by cable of open market rates at other European 
centres, as far as we have been able to ascertain. 





An additional gain in its gold item is shown by the 
weekly statement of the Bank of England, amounting 
to £281,881, while total reserve was increased £369,- 


000, there having been a reduction in note circula-ias compared with $566,438,000 in 1917. 





tion of £87,000. The proportion of reserve to lia- 
bilities advanced to 17.45%, as compared with 
17.16% last week and 18.58% a year ago. Public 
deposits registered a substantial decline, viz., 
£5,783,000, although other. deposits increased £4,- 
964,000, and Government securities gained £1,847,- 
000. Loans (other securities) were contracted £3,- 
006,000. The Bank’s stock of gold on hand now 
stands at £68,234,116, which compares with £53,- 
635,921 in 1917 and £57,413,771 the preceding year. 
Reserves aggregate £29,993 ,000, as against £32,041,- 
226 a year ago and £40,157,976 in 1916. Loans are 
£100,187 ,000, in comparison with £101,975,407 and 
£83 811,349 one and two years ago, respectively. 
Clearings through the London banks for the week 
totaled £431,740,000, against £364,190,000 a week 
ago and £341,670,000 the year previous. Our spe- 
cial correspondent is no longer able to give details by 
cable of the gold movement into and out of the Bank 
for the Bank week, inasmuch as the Bank has dis- 
continued such reports. We append a tabular 
statement of comparisons: 


BANK OF ENGLAND’? COMPARATIVE TATEMENT. 

1918. 1917. 1916. 1915. 1914. 
Aug. 14. Aug. 15. Aug. 16. Aug. 18. Aug. 19. 

£ £ £ £ £ 

56,690,000 40,044,695 35,705,795 31,957,835 37,186,495 
Public deposits.... 34,095,000 45,509,651 54,221,928 102,664,486 13,674,470 
Other deposits _-.--_- 137,726,000 126,958,632 93,862,127 124,635,900 108,094,287 
Government securs. 59,702,000 56,541,328 42,188,270 45,615,369 26,041,152 


Other securities... ..100,187,000 101,975,407 83,811,349 146,183,559 94,726,086 


Reserve notes & coin 29,993,000 32,041,226 40,157,976 53,617,867 19,223,364 
Coin and bullion... 68,234,116 53,635,921 57,413,771 97,125,702 37,959,849 
Proportion of reserve 

to liabilities. .... 17.50% 18.58% 27.10% 23.59% 15.80% 
Bank rate......... 5% 5% 6% 5% 5% 





The Imperial Bank of Germany in its statement 
as of Aug. 7, shows the following changes for the 
week: Total coin and bullion increased 137,000 
marks, gold increased 347,000 marks, Treasury 
notes increased 22,666,000 marks, notes of other 
banks were reduced 338,000 marks, bills discounted 
decreased 139,193,000 marks, advances gained 430,- 
000 marks, investments expanded 4,048,000 marks, 
other securities declined 12,657,000 marks, notes 
in circulation increased 81,845,000 marks, de- 
posits showed a reduction of 172,324,000 marks, 
while other liabilities declined 34,428,000 marks. 
The German Bank’s total gold holdings are given 
as 2,347,629,000 marks, which compares with 
2,402,450,000 marks last year and 2,468,500,000 
marks in 1916. 





Last Saturday’s statement of New York Clearing 
House members, which will be found in more com- 
plete form on a later page of this issue, reflected 
Federal Reserve Bank operations and showed a heavy 
expansion in loans, while reserves were again re- 
duced. The increase in loans reached a total of 
no less than $152,227,000. There were declines in 
net demand deposits of $10,282,000, to $3,605,662,- 
000 (Government deposits of $522,310,000 deducted), 
and in net time deposits of $3,934,000. Cash in 
vaults (members of the Federal Reserve Bank) 
increased $2,575,000, to $99,680,000 (not counted 
as reserve). Reserves in the Federal Reserve Bank 
of member banks was reduced $15,433,000, to 
$499 926,000. Reserves in own vaults (State banks 
and trust companies) declined $58,000, to $11,116,- 
000, and reserves in other depositories (State banks 
and trust companies) decreased $393,000, to $7,651,- 
000. There was a loss in aggregate reserves of $15,- 
884,000, thus bringing the total to $518,693,000, 
Reserve 
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“requirements declined $1,491,190; hence the con- 
traction in surplus totaled $14,392,810, which carried 
the total of excess reserves down to $40,839,380, 
and contrasts with $72,035,370 last year, on the 
basis in each instance of 13% reserves for member 
banks of the Federal Reserve system (but not count- 
ing cash in vaults held by those banks in either year). 





~The money position remains substantially as we 
outlined it a week ago. Demand loans as a rule 
-have required 6% (on mixed collateral), although 
a few transactions have been made as low as 534%. 
The Money Pool has prevented the 6% rate from 
- being exceeded on Stock Exchange business by a ju- 
dicious release of funds whenever emergency arose. 
However, it is well recognized in Stock Exchange 
- circles that there is no money for speculation, and a 
number of Stock Exchange houses are discouraging 
their customers from entering into commitments on 
‘borrowed money. As to time loans, funds are as 
scarce as ever. Stock Exchange firms are not able 
to secure a sufficient amount to make them feel easy 
in view of the possibility of a calling in of demand 
loans. It is estimated that on Wednesday some 
$20,000,000 of the latter were called in by the banks. 
Whether this was in anticipation of the last install- 
ment of the Third Liberty Loan (requiring, it is esti- 
mated, about $70,000,000), is not known. The 
Treasury announces that the fourth bi-weekly issue 
of Treasury certificates of indebtedness distributed in 
anticipation of the Fourth Liberty Loan was sub- 
scribed to the extent of $75,506,500 above the $500,- 
000,000 asked for, bringing the total thus far obtained 
by the Treasury in anticipation of the Fourth Liberty 
Loan up to $2,759,541,500. There has been no 
announcement of any change from the original plan 
of offering a minimum of $6,000,000,000 as the next 
war loan, though the idea appears to be gaining 
ground in financial circles of this city that Secretary 
McAdoo may consider it wise to decide upon a mini- 
mum of $5,000,000,000. It was the Treasury’s 
original plan, it will be recalled, to offer bi-weekly 
blocks of $750,000,000 of certificates, but recent 
amounts have been for a minimum of $500,000,000. 
Another change in the original plans announced by 
the Treasury concerns the loans by the War Finance 
Corporation to banks, which have in turn made loans 
to farmers and others engaged in harvesting and hand- 
ling grain and other crops. We explained in these 
columns last week the details of the original plan, 
showing that the War Finance Corporation had been 
instructed to charge the banks 6% and that it would 
advance up to 75% of the amount of loans made by 
local banks and would extend 100% credit—that is 
to say the full amount of the bank’s own loan—if 
33 1-3% additional collateral were provided by the 
lending bank ,full repayment to be made in four months. 
The change just announced is a reduction to 5% from 
6% in the interest rate. This is quite a concession 
in the Government’s policy, which obviously is to 
keep rates sufficiently high to act automatically as 
a restraint upon a too extended grant of credit. 
Another appeal has been made by the Reserve Board 
to the banks to restrict their loans. In a statement 
issued early in the week the Federal Reserve Board 
urged the banks to eliminate loans for purposes not 
absolutely essential to the war or to maintaining 
credit in healthy condition. It also sought to urge 
the increased concentration of gold and silver in the 
Federal Reserve banks. ‘‘An intelligent and prudent 





———- 


use of credit,”’ the Reserve Board said, “‘will be an 
important factor in strengthening the national re- 
sources during the period of the war, in aiding its suc- 
cessful prosecution and in maintaining the economic 
strength of the country for the time of rapidly chang- 
ing conditions which will come when the war has been 
won and the millions of men in our army are return- 
ing to the employments of peace.” Referring to 
the necessity for the concentration of gold and silver, 
the Board said ‘““Money of every kind, whether gold 
or silver, should be deposited in banks and used, but 
not hoarded. Surrender of gold coin and gold cer- 
tificates and abstention from hoarding means an 
increase in the volume of bank credit available for 
the community and increased ability to finance its 
war and other requirements.” J.P. Morgan & Co. 
sold the usual amount of British Treasury 90-day 
bills on a 6% discount basis, the same rate as the 
recent previous offerings. 

Referring to rates in greater detail, loans on call 
have covered a range of 534@6% this week, as com- 
pared with 4144@6% a week ago. Monday and 
Tuesday the high was 6%, the low 534% and re- 
newals were made at 6% on both days. Wednesday 
and Thursday there was no range, 6% being the 
only rate quoted on each day. On Friday 6% was 
still the only rate quoted, with renewals again ne- 
gotiated at this figure. The above quotations refer 
to mixed collateral, as all-industrials are now quoted 
Y of -1% higher. In time money the situation is 
still without new feature. The undertone remains 
a firm one, with supplies of loanable funds as scarce 
as-ever. All maturities from sixty days to six 
months continue to be quoted nominally at 53%@ 
6%, but practically no business is being done except 
for the shorter periods and that at 6%. At the 
corresponding date a year ago sixty day funds were 
quoted at 4@4144%, ninety days at 444@4%%, 
four months at 444% and five and six months’ at 
434, @5%. 

Mercantile paper has been in light demand, with 
dealings still further restricted by inadequate offer- 
ings. Rates, however, were maintained at 534@ 
6% for sixty and ninety days’ endorsed bills re- 
ceivable and six months’ names of choice character, 
while names not so well known require 64@64%%. 

Banks’ and bankers’ acceptances ruled quiet, re- 
flecting the current scarcity of demand loans and 
high rates therefor. The market was called dull, 








with the volume of trading small. Quotations 
ruled at practically unchanged levels. Rates in 
detail were as follows: 
Spot Delivery Delivery 

Ninety Stzty Thirty wtthin 

Days. Days. Days. 30 Days 
Eligible bills of member banks_----.-..- 4%@4% 4%@4% 4% @4 4% bid 
Eligible bills of non-member banks ....44,.@4% 4%@4% 4% @4% 4% bid 
SE OEE hadinduciddntontasenceae 54%@4% 54%@4% 5%@4% 6 bid 


No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal Reserve 
banks. Prevailing rates for various classes of paper 
at the different Reserve banks remain as shown 
by us last week. 





Sterling exchange has reacted slightly from the 
advances in demand bills and cable transfers last 
week, but in common with the French and Italian 
exchanges the undertone is a confident one and there 
appears expectation that further advances will be 
experienced in the not distant future. This would 


not be a surprising development when we consider the 
large number of American troops now stationed 
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abroad, increasing every day, and for whom supplies 
must be secured. In many instances it is much 
easier to purchase these supplies in the country of 
destination rather than sending them across the 
Atlantic. We referred last week, for instance, to 
the report that the British Government has let con- 
tracts to British manufacturers for military clothing 
to refit 2,000,000 American soldiers. This in itself 
will constitute a not inconsiderable offset to British 
indebtedness here, while the fact that French ex- 
change as well as sterling has been officially stabilized 
means that the two countries are operating as one 
so far as exchange conditions are concerned. In the 
same way the presence of American troops in Italy 
should favor the price of lire. New York exchange 
in Montreal is now quoted at 2% premium and is 
thus approaching the 27-16% premium, the high 
point current on June 26. Canadian wheat has not 
yet begun to move overseas. This is a movement 
that is not due until the autumn but it is possible 
that its approach may exert a preliminary influence. 

Dealing with rates more specifically, sterling ex- 
change on Saturday, as compared with Friday of 
last week, was firm and higher; demand bills were 
advanced to 4 7590@4 76 1-16, cable transfers to 
4 77@4 77.1-16, and sixty days to 4 7344@4 73%. 
Monday’s dealings were small in volume and the 
market inactive, and though the undertone was still 
firm, there was a slight falling off from the levels 
of the previous week; demand ranged at 4 7590@4 76 
and cable transfers at 4 7695@4 77; sixty days, how- 
ever, remained unchanged at 4 73144@4 73%. No 
new feature of moment developed on Tuesday and 
rates were maintained without important change; 
the range was 4 7595@4 76 for demand, 4 7695@4 77 
for cable transfers and 4 7314 @4 73) for sixty days. 
On Wednesday a slightly easier trend developed 
and fractional declines were noted, which brought 
demand down to 4 7565@4 75%, and cable transfers 
to 4 7665@4 76%; this was regarded as a more or 
less natural reaction from the recent sharp upturn. 
A further recession in sterling rates took place on 
Thursday, and the quotation for demand declined 
to 4 75144@4 7562, for cable transfers to 4 764@ 
4 766214, while sixty day bills were also lower at 
47344. On Friday the market was firm with a frac- 
tional increase in bankers’ bills. Closing quotations 
were 4 73@4 7314 for sixty days, 4 7560@4 7562% 
for demand and 4 7662144@4 7665 for cable trans- 
fers. Commercial sight bills finished at 4 75@ 
47514, sixty days at 4 7154@4 71%, ninety days 
at 4 70@4 703%, documents for payment (sixty days) 
at 471@4 711% and seven-day grain at 4 74%@ 
47434. Cotton and grain for payment closed at 
475@4 754%. An engagement of $205,000 in gold 
was reported for shipment to Mexico. A total of 
$1,000,000 in silver bars was withdrawn this week 
from the Assay Office for shipment to India. 





The features of the week in the Continental ex- 
changes have been the sharp rise in francs, which 
on Thursday were marked up to 5 6514 for checks— 
the highest point of the year—and the action of the 
Division of Foreign Exchange in further advancing 
the official rate for lire cables to 7.50. This repre- 
sents a rise of 40 points from the previous rate and 
no less than 153 points from the extreme low touched 
on May 1 of this year, and is unquestionably a result 
of the arrangements placed in operation by our own 





and the Italian Governments for the purpose of 
bringing about a more normal condition in lire ex- 
change. The ‘‘Giornale d’Italia’” of Rome, in com- 
menting, semi-officially, upon the successful efforts 
of Signor Nitti, Minister of the Italian Treasury, in 
ameliorating the exchange situation which affected 
Italy not only financially and economically, but 
morally, says “‘America has adopted the strongest 
measures to put an end to speculation against 
Italian money on the American market, which de- 
preciated its value and made exchange constantly 
and unjustifiably against this country.” Inter- 
national bankers at this centre are now predicting 
a further important strengthening in exchange on 
Rome. In fact some transactions have been re- 
ported at 7.4814 for cable transfers. As to the 
improvement in French exchange, as explained 
last week, this is primarily due to the favorable 
sentiment induced by the continued advances 
made by the Allied armies in France and Flan- 
ders, and also to financial operations incidental 
to payments to our troops on French soil. Broadly 
speaking, trading was not active throughout the 
week. Rubles, despite the widespread upheaval 
reported to be going on in Russia, continue en- 
tirely normal, with no business being done. Quo- 
tations for reichsmarks and kronen are not avail- 
able, all transactions having been suspended in 
German and Austrian exchange. A dispatch from 
Paris, under date of Aug. 14, states that the Ru- 
manian Chamber of Deputies has passed almost 
unanimously a bill creating a central exchange office, 
according to German reports received in Berne and 
transmitted by the Havas Agency. The project, 
the Foreign Minister said, meets a national need, 
as its object is to bring the Rumanian exchange 
market in line with those of the great powers, no- 
tably Germany, through the intermediation of the 
Imperial Bank. All Rumania’s economic activity 
in the future, it is added, will be directed toward 
Germany and the Central Powers. Germany will 
buy Rumania’s wheat and Rumanian imports will 
come solely from Germany. 

The official London check rate on Paris closed at 
27.00, against 27.10 last week. In New York 
sight bills on the French centre finished at 5 6514, 
against 5 6814; cables at 5 6414, against 5 6744; 
commercial sight at 5 7134, against 5 7134, and 
commercial sixty days at 5 773%, against 5 773% 
on Friday of the preceding week. Lire closed 
at 7 51 for bankers’ sight bills and 7 50 for cables. 
Last week the close was 7 91 and 7 90, respectively, 
the previous official figures. Rubles have not been 
changed from 14 for checks and 15 for cables. Greek 
exchange continues to be quoted at 5 1334 for checks 
and 5 12% for cables. 





As to the neutral exchanges, some irregularity has 
been shown with substantial declines in Stockholm 
and Christiania remittances recorded. Guilders were 
also easier. Swiss francs at the close developed a 
weaker tendency. Spanish pesetas continued their 
downward course, and on Thursday a new low point 
of 24.45 for checks was established, mainly indicating 
that the attempts put forth by the Washington au- 
thorities to stablize the American dollar in Spain are 
working out satisfactorily. It is reported that import- 
ant credits are being arranged with Spanish bankers 
for New York account, which will serve to reduce the 
heavy premium upon pesetas that had accrued in 
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consequence of enormous purchases of commodities | 


in Spain by Great Britain and France. 

Bankers’ sight on Amsterdam closed at 5074, against 
521; cables at 5134, against 5254; commercial sight. 
at 51 1-16, against 51 7-16, and commercial sixty 
days at 51 5-16, against 51 5-16 last week. Swiss 
exchange finished at 4 02 for bankers’ sight bills 
and also 4 02 for cables, comparing with 3 95 and 3 93 
the preceding week. Copenhagen checks closed at 
31.10 and cables at 31.40, against 31.10 and 31.50. 
Checks on Sweden finished at 35.25 and cables at 
35.75, against 35.85 and 36.15, while checks on Nor- 
way closed at 31.40 and cables at 31.80, in compari- 
son with 31.40 and 31.85 the week before. Spanish 
pesetas finished at 24.55 for checks and cables at 24.70. 
This compares with 26.20 and 26.30 last week. 

In South American quotations, the check rate on 
Argentina has been reduced to 44.50 for checks and 
44.65 for cables, against 44.60 and 44.75. For Brazil 
the rate for checks has declined to 24.50 for 
checks and 24.75 for cables, against 23.75 and 24.00 
a week ago. The Chilian rate remains at 15 13-32 
with Peru still at 57. Far Eastern rates are as fol- 
lows: Hong Kong, 84@84.25, against 82.10@82.25; 
Shanghai, 11914@120, against 11714@117%4; Yoko- 
hama, 54@5414, against 5334@54; Manila, 4974@50 
(unchanged); Singapore, 5614@56% (unchanged); 
Bombay, 3634@37 (unchanged), and Calcutta 
(cables) 35.73 (unchanged). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,648,000 net in cash as a result of the cur- 
rency movements for the week ending Aug. 16. 
Their receipts from the interior have aggregated 
$8,346,000, while the shipments have reached 
$4,698,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports, which to- 
gether occasioned a loss of $69,853,000, the combined 
result of the flow of money into and out of the New 
York banks for the week appears to have been a loss 
of $66,205,000, as follows: 


Week ending August 16. | 





Into Net Change tn 
Banks. | Bank Holdings. 


$8,346,000. 04,408,000/Gate $3,648,000 
36,796,000 106,649,000|Loss 69,853,000 
$45,142,000 $111,347,000'Loss $66,205,000 


The following table indicates the amount of bullion 
in the principal European banks: 


Out of 
Banks. 





Banks’ interior movement..-__.- 
Sub-Treasury and Federal Reserve | 
operations and gold exports... _- | 




















Aug. 15 1918. Aug. 16 1917. 
Banks of 
Gold. | Stlver. | Total. Gold. Silver. | Total. 
ee a Se See £ os 4 £ 

England_-| 63,234,116 _-__.-_- | 68,234,116) 53,635,921) _..--... | 53,635,921 
Francea __/135,888,523 12,160,000 148,048,523 130,715.759 10,400,000 141,115,759 
Germany -|117,381,450 6,009,150 123,390,600 120,123,300 4,353,500 124,476,800 

*__|129,650,000 12,375,000 142,025,000 129,160,000 12,804,000 141,964,000 
Aus-Hun c| 11,008,000 2,289,000 13,297,000 14,600,000 3,380,000 17,980,000 
Spain ____| 85,747,000 27,021,000 112,768,000 66,448,000 29;996,000 96,444,000 
Italy... -- 38,987,000 3,091,000 42,078,000 33,347,000, 2,645,000 35,992,000 
Netheri'ds| 59,643,000, 600,000 60,243,000 53,920,000 588,300) 54,508,300 
Nat. Bel.h 15,330,000 600,000, 15,980,000, 15,380,000 600,000. 15,980,000 
Switz’land 15,305,000, -..._._. | 15,305,000, 13,765,000 __..___. 13,765,000 
Sweden... 14,312,000 _..----- 14,312,000, 11,368,000, _.-.-.-- | 11,368,000 
Denmark| 10,493,000, 131,000, 10,624,000 10,964,000 ~ 138,000 11,102,000 
Norway.-| 6,763,000 | 6,763,000 7,155,000, ._.....- | 7,155,000 





Tot. week 708,792 ,089, 64,276,150 773,068,239 660,581,980 64,904,800 725,486,780 
Prev. week 708,312,958, 64,332,950 772,645,908 660,148,322) 64,598,500 724,746,822 


a Gold holdings of the Bank of France this year are exclusive of £81,444,340 
held abroad. , 

* No figures reported since October 29 1917. 

c Figures for 1918 those given by “British Board of Trade Journal’ for Dec. 7 
1917; figures for 1917 estimated oh the basis of the Dec. 7 1917 totals. 

h August 6 1914 in both years. 











THE POLITICAL RIDDLE OF RUSSIA. 

Perhaps the most that can be said of the compli- 
cated Russian situation at this moment is that it 
has now passed into a new and altered stage. As 
to what will be the actual outcome of the movement 
of affairs that is now in progress, that is extremely 
difficult to guess. Primarily, the result still depends 
on the attitude and action of the Russian people 
themselves. 





It is the consent of our own Administration to take 
part in the intervention of the Allies in Siberia which 
has served most essentially to bring the new situation 
toahead. That decision, regarding which Washing- 
ton appeared for a long time to differ in judgment 
from London and Paris, has three logical purposes— 
to assist the Slavic troops which in Siberia are re- 
sisting the Germans and incidentally the Bolsheviki; 
to prevent a German movement eastward over the 
Siberian railroad, and to protect the great stores of 
war material at Vladivostok on the Pacific and at 
Archangel on the White Sea—munitions which the 
Allies had provided for belligerent Russia, but which 
Germany is endeavoring to seize for her own pur- 
poses. 

President Wilson’s statement, made through the 
acting Secretary of State on Aug. 3, was guarded. 
It announced that ‘‘American troops will be sent to 
Vladivostok to help the Czecho-Slovaks and to assist 
the Russians in any military efforts they may care 
to make for self-government.’’ But “the American 
force will consist of only a few thousand men 
(Washington dispatches now say 10,000), and the 
Japanese troops who are to co-operate with them 
will be “likewise a small force.”’ 

These troops are reported now to be landing at 
Vladivostok; it is said that several thousand Canadian 
troops will join them at that port. Both the United 
States and Japan ‘‘are to issue similar proclamations 
declaring it to be the intention not to interfere in the 
political affairs of Russia, or even in the local affairs of 
the occupied territory.’”’ The United States is also to 
send a commission of merchants, agricultural experts 
and labor advisers to relieve the economic necessities 
of the Russian people. The State Department’s an- 
nouncement further set forth that “‘the Government 
of the United States is now co-operating with the Gov- 
ernment of France and Great Britain in the neighbor- 
hood of Murmansk and Archangel;”’ their ‘only 
present object being to guard military stores which 
may subsequently be needed by Russian forces” and 
aid the Russians “in the organization of their own 
self-defense.” 

Any larger undertaking than this described would, 
in the Administration’s opinion, interfere with bend- 
ing all our energies to winning on the Western front. 
“Tt would, in the judgment of the United States, be 
most unwise to divide or dissipate our forces.” 
The inference drawn regarding the Vladivostok 
expedition was that a few regiments of American 
troops would be transported from the Philippines 
and that the force as a whole would be under Japan- 
ese command. Somewhat before this action of our 
Administration, the British Government, speaking 
for itself and its allies, who had landed troops in 
Northern and Far Eastern Russia, declared: 


‘“‘We are coming as friends to help you save your- 
selves from dismemberment and destruction at the 
hands of Germany. We wish to solemnly assure 
you that while our troops are entering Russia to 
assist you in your struggle against Germany we shall 
not retain one foot of your territory.” 


The first question which arises is the question, 
What will be the particular military task of these ex- 
peditionary troops in Siberia? That involves the 
further question as to the end of the Czecho-Slovak 
movement. Here we have one of the most curious 
incidents in history—it is hard to recall any parallel 
to it. The Czecho-Slovaks were soldiers in the Aus- 
trian army. They were captured by Brussiloff (or 
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rather they voluntarily surrendered to him) during 
one of the latest Russian drives in Galicia. Released 
by the peace of Russia with the Teutonic Powers, if 
not before, these Slovak troops announced that they 
would not return to Austrian dominions or resume 
service under Austria, but that they proposed to 
fight the Germans. 

The part of the Austrian Empire from which they 
came, extending from Western Bohemia to the east 
frontier of Galicia, insists on its own independence 
of Austria. These troops, however, which originally 
were estimated at 100,000, asked to be sent to the 
Western front in France by way of Vladivostok and 
America. Some of them are there already; but at 
least 40,000 have been organized in Siberia; where, in 
co-operation with General Semenoff and his Cos- 
sacks, they hold about thirteen hundred miles of the 
Siberian railroad and have thereby cut off Western 
Russia from Siberia’s grain and other supplies. 

Early this week the British Government announced 
that, in consideration of the efforts of this armyin 
Russia and Siberia, “Great Britain regards the 
Czecho-Slovaks as an Allied nation,”’ and their mili- 
tary forces as “‘an Allied and belligerent army waging 
regular warfare against Austria-Hungary and Ger- 
many.” This action may have been necessary in 
order to give a regular standing to the armies in 
question. But since the home of the Czecho-Slovaks 
is in Northern Austria, the recognition apparently 
declares for the partition of the Austrian Empire. 
Furthermore, :t recognizes, as belligerent citizens of 
the new nation, soldiers who are not on their own 
soil but are hundreds or thousands of miles beyond 
the border. It is somewhat difficult to foresee th 
practical result of this. 

In the meantime, however, all the signs of the day 
indicate that the existing status of affairs in Russia 
itself cannot endure; that its existence is possibly 
limited by days. The report, early in the week, that 
Lenine and Trotzky had fled from Petrograd and 
sought refuge in either Riga or Germany, appears to 
have been incorrect. But apparently authentic dis- 
patches toward the close of the week announced the 
evacuation of Moscow by the Soviet troops and the 
removal of the Petrograd Soviet to Cronstadt. For- 
mal declaration was made that ‘‘the Republic is in 
danger,” and a tribunal of public safety was stated to 
have been formed consisting of Trotzky, Lenine and 
one of their supporters. 

But this has not changed the mental attitude of the 
Bolshevik leaders. Commenting on the action of the 
European Allies, Lenine in a public speech a week. or 
more ago declared that Russia was at war with the 
British and the French. Our own Consul General 
at Moscow at once took the Bolshevik administra- 
tion to task, and called for a statement of its rela- 
tions to the United States in common with the other 
Allies. Tchitcherin, the Foreign Minister, replied 
with a long-winded and somewhat pitiful explanation, 
whose gist was that his people “are still at peace with 
yours,” but that Great Britain had “invaded our 
territory” and ‘‘taken our towns and villages by 
force’; all this notwithstanding that ‘‘we have done 
nothing to deserve such an attack.” Naturally, this 
Bolshevik view of the case ignores the well known 
fact that Germany, having got control of Finland on 
that country’s secession from Russia, has been try- 
ing to use the Finnish army in order to seize the Mur- 
mansk railroad to Archangel and capture the stores 
of munitions at that city belonging to the Russian 
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Government. It also ignores the fact that a de facto 
Russian Government, set up at Archangel, had asked 
for Allied intervention. 

In this exceedingly complicated situation, the one 
evident fact is that control of Russia under existing 
conditions is slipping from the hands of the Bolsheviki 
and the Germans. Siberia and Archangel may be 
cut off from Central Russia and the Ukraine, without 
necessarily affecting the condition of affairs at 
Petrograd, Moscow, Kiev or Odessa. But this is 
where the attitude and purposes of the Russian 
people, regarding which we know so little, are bound 
to come into play. 

It is quite possible that the German High Command 
will decide on more aggressive military measures in 
Russia, in order to prevent an uprising against them 
and the Bolsheviki. That, however, will be no 
simple matter, and the angry comments of the Ger- 
man press on what it calls the failure of Germany’s 
venture in Russia are at the moment very striking. 
It can certainly not be easy for Germany to spare 
more troops from the French front, or for Austria 
to withdraw her soldiers from the Italian border, 
and meantime we have yet to see the psychological 
effect on Russia of the news of Germany’s great 
defeat in the West. 

All military and political tradition testifies to the 
enormous influence exerted by such news in Far 
Eastern communities. If a counter-revolution of 
the Social Democrats should actually occur in Central 
and Southern Russia, if the Bolsheviki are driven 
out, if the Germans are resisted and if the German 
generals then attempt a high-handed attack on the 
new de facto Government—under such circum- 
stances the Allied intervention in Siberia and at 
Archangel may assume far larger proportions, with 
results of the highest importance on the war itself. 
It is not impossible that we are unconsciously wit- 
nessing in the East one of the turning points of the 
war. But the German Kaiser and the German High 
Command seem blind to this. Nothing could be 
more significant of their attitude towards the real 
problems of the day, than the belief which exists, in 
Germany and elsewhere, that this week’s conference 
of the Teutonic Emperors at the Main Army Head- 
quarters was called to discuss who should be named 
as the kings for Russia’s seceding provinces. 








HOW BUSINESS RUNS THE GOVERNMENT. 

It was Hamlet, much method in his madness, who, 
when he would convict the King, declared ‘‘the play’s 
the thing.’”’ Hence, the mimic drama of the crime 
in the garden, side-staged before the eyes of the 
monarch, from which he fled in confusion and con- 
fession. 

Let us apply this test to “Government control’’ 
and see if it does not convict itself, on analysis, of 
failure. In many ways we, the people, are living 
under a system which we denominate “Government 
control of business.”’ In theory this is true. In 
fact, is it not “business” which controls and operates 
the Government? 

A Washington correspondent, Mr. David Law- 
rence, writing recently in the “Evening Post,” has 
given a valuable summary of conditions and processes 
which obtain in utilizing our national industries to 
meet the sudden needs of a tremendous war, and we 
are much aided by his account of the growth of so- 
called ‘‘Government control’ in reaching the deduc- 
tions we shall make. And first let us quote one of 
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his opening statements: “The Government must 
depend on the’ expert minds and hands of executives 
and subordinates who have behind them years of 
skill and special knowledge. Can co-operation be 
got by riding rough-shod over these individuals or 
by making them partners in the enterprise which 
after all is their own? . . . That newly created 
institution with the all-embracing name—War In- 
dustries Board—has wisely chosen the latter course.” 
It is necessary to recount history to fully appreciate 
the bearing of this statement. 

Briefly—war is declared by a nation unprepared. 
Modern war requires the direct support of “indus- 
try.”” Government can conscript men, “raise” 
armies, but has not any “knowledge’”’ of industry, 
owns neither men nor materials. It must educate 
men in munition manufacture to actually “operate.” 
In our case we had an enormous task to train and 
equip a sufficient army. ‘Two alternatives presented 
themselves: to commandeer, by military power, 
men and industries for support and maintenance, 
and but for that let business alone; or to superim- 
pose a system of control and operation and attempt 
to mobilize all needed industrial forces thereby and 
thereunder. The latter course was entered upon. 
But as we shall show the actual control shifted in 
practice and Government is helplessly at the feet of 
“business.” 

We have not space to recount the many groping 
steps from a Council of National Defense and Ad- 
visory Commission to the OVerman Bill and the War 
Industries Board. But certain large facts stand out 
which cannot be disregarded. War declared—Con- 
gress voted an unlimited letter of credit. Govern- 
ment without a dollar of money or an ounce of raw 
materials or any skill in industry never wanted for 
“sinews.” It had to call on “Big Business” for men 
and materials, for it could not create them, in the 
sense that it can “raise” an army. * “Big Business,” 
with a patriorism that must forever stand to its 
credit against the criticism of jealousy, responded. 

If Government had suddenly taken possession of 
all industries it could not have operated a single 
plant without the minds of those who knew how. It 
seems now to be doing things, but outside of Food, 
Fuel, Railroad and Wire Administration, all the big 
needs of the army are supplied by the voluntary 
patriotism of the “Captains of Industry.”’” Read the 
list of sub-boards. Laws and bureaus are one thing; 
knowledge and experience in the use of that which 
great minds have created and now devote to the use 
of Government are another. And when the final 
test came, on contracts, after all this scheme of 
“mobilization” so painfully and progressively (?) 
wrought out to what is called centralized control, the 
main work is everywhere done by “voluntary agree- 
ments.” 

Mr. Lawrence points out that when ‘‘commandeer- 
ing’’ was done by the army officers it was haphazard. 
He shows, on the other hand, that while Govern- 
ment has had the power to “take over” it has not 
exercised it in large degree. But it did do something 
which seems to have a place of its own apart from 
everything else: it assumed to ‘“‘buy for the Allies” 
as for itself. J.P. Morgan & Co., former purchasing 
agents, recommended this soon after war was 
entered upon. And the bearing of this is not often 
realized. What became, then, of those foreign mar- 
kets out of which supposedly “Big Business” had 
made such enormous profits? And why should not 





copper go down to a ten-year average, about half 
the market price, by voluntary agreement? Where 
else would it discreetly go, with no foreign customers 
in the Allied nations, with shipping in its precarious 
state, and with the alternative of being “taken over’’ 
staringitin the face? And why should not lead and 
zinc and steel dothesame thing? And why should there 
not be nitrate and platinum and tin in sufficiency, 
with Government ‘‘encouraging,’”’ by special aids, 
production at home and abroad? While dabbling 
with price-fixing, why should not supplies be fur- 
nished in all these things, also, by agreement ? And 
why should not wholesalers, jobbers, retailers and 
others show a willingness, when by the processes of 
“allocation” they could not do anything else, save 
at the risk of being cut off “‘next season.” 

But who allocates and who enters into agreements, 
before the army management actually buys, these 
men of knowledge who sit at the right hand of “‘the 
Administration” constituting the “War Industries 
Board,” now evolving into more and more minute 
sections, and still exercising business acumen and 
making free contracts with groups of industries, while 
apportioning the production and distribution? It 
looks like Government control of business; is it not in 
essence business control of Government? And when 
the ‘‘need’”’ passes, and when men return to business 
who now forsake their own, whether through patriot- 
ism mixed with a grain of discretion, or through 
patriotism pure and unadulterated—and it must be, 
praiseworthily, the latter, forthey could shut upshop 
or compel “taking over,” or resort to the courts— 
what, then? The duly constituted Quartermasters 
Department of the Regular Army will know little 
moré than it does now; and the political appointees 
who will follow these ‘‘business” volunteers will know 
nothing. And the big machine of so-called “Govern- 
ment control,’”’ with a diminished “‘need,’’ will whine 
and drone like a big mill that only blows out chaff! 
It looks like ‘‘control;’” it is control in theory and 
purpose, but in fact is it not “being controlled’”’? 

Think a moment on these things. Think what 
trouble will come when there is no longer a Congres- 
sional letter of unlimited credit. Think what per- 
sonal fortunes will require of men who are placing 
patriotism before everything else. Think what even 
a discretion that is the better part of valor will do 
when it has achance. Think of a war-made Govern- 
ment control, or the appearance thereof, trying to go 
on in peace—with the Allies buying for themselves, 
the seas open with ships in plenty, and all foreign 
trade that is worth having on a natural, and therefore 
a reciprocal, basis. Think—and don’t mix an 
academic discussion with the duties of a citizen. We 
are able, as this correspondent has outlined, to begin 
to see the thing whole. And we ought not to turn 
back now if we could. 

Government control, such as it is, is on trial, it is 
true. But so is the citizen. He must acquiesce and 
lend the helping hand. If there is some muddle and 
some confusion and some experimentation, he only 
makes it worse who does not put personal influences 
and interests aside for the public good. It doesn’t 
matter so much unless it serves to lose us the war 
rather than to win it. There is enough to show, all 
other integral questions aside, that it will not do this. 
It may lose us our old form of government—but it 
will not lose us the war. Patriotic men, business 
volunteers, are at the helm. Nothing else matters— 
save in thought and theory. There was a time “in 
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the beginning”’ when from the fossil remains in the 
cave it was impossible to tell whether the bear ate 
the man or the man ate the bear. History repeats 
itself. And we may only be making a new start. 
But let us ponder on whether a government without 
a single quality or qualification can run the business 
of the community even in war time; or whether, in 
fact, it is being run by business. 








THE FEDERAL TRADE COMMISSION ACCUSES 
THE PACKING INDUSTRY. 


The Federal Trade Commission has sent to the 
press an octavo pamphlet of 50 pages, printed on 
one side of the paper in proof form, and released for 
Aug. 8, being a summary of the-report on the meat- 
packing industry. This inquiry is in pursuance of 
the President’s letter of instructions of Feb. 7 1917; 
the document bears the date of July 3, and has 
therefore been withheld from the public for over a 
month. 

The Commission has taken 18 months to make its 
inquiry, and its report cannot be called anything 
less than a violent and even passionate attack. It 
avers that five great packing concerns (which are 
continually mentioned as the Big Five, this expres- 
sion being used at least thirty times and in many 
instances several times on a single page) “have 
attained such a dominant position that they control 
at will the market in which they buy their supplies, 
the market in which they sell their products, and 
hold the fortunes of their competitors in their 
hands.”’ They are accused (pages 7-8) of delibera- 
tive falsification and concealment of records and 
of “‘coaching’’ employees as to the giving of testi- 
mony; of persistently cheating by short weights 
(page 40); of destroying documents to screen them- 
selves; of being closely linked with banks, trust 
companies and railroads, some large New York 
institutions being freely mentioned by name, and 
some of the slanders of the almost forgotten Pujo 
Committee being lugged in. The packers are ac- 
cused of owning some journals and bribing others; 
of keeping a force of lobbyists; of electing candi- 
dates who will obey their orders; of improperly 
securing modifications of Governmental rules; of 
biasing public opinion by control of editorial poli- 
cies. 

As the first item under the sub-head ‘evidence of 
combination,” it is said that, “in the first place, 
these five corporations began as individual enter- 
prises with small capital, and with the exception of 
Wilson & Co., Inc., have been for two or more 
generations under the management of the same 
families which established them.” This is told 
us as an evidence of intentional and accomplished 
criminal combination; the only point it can make 
is that to transmit a business through successive 
generations is wrong, and if a son would avoid sinning 
he must turn away from the successful business of 
his father and start for himself in another line. It is 
a new doctrine. . 

We are told, also, that these men are very old 
offenders; that the first public record of an inquiry 
into their doings was the report in 1890 by a Senate 
committee, after two years spent on the work, and 
that the conditions thus disclosed “‘were in part 
responsible for the passage of the Sherman Act;” 
yet that even after the Supreme Court’s injunction 
of May 1903, ‘“‘how little the big packers respected 
the courts of the nation and feared its law is re- 





vealed by the fact which has since come to light” 
that the three largest started almost immediately 
to buy up competitors. They are accused specifi- 
cally of these seven separate sins: manipulating 
livestock markets; restricting inter-State and in- 
ternational supplies of food; controlling the prices 
of dressed meats and other foods; defrauding both 
producers and consumers; crushing effective com- 
petition; securing special privileges; profiteering. 
The accusation reaches into assumed consequences, 
for the report states “our opinion that the failure 
of American meat production to keep pace with 
population is in large measure due to the conditions 
created and maintained in the markets by the Big 
Five.” Producers have become so disheartened 
by these “‘conspiracies and unfair practices” that they 
have reduced or abandoned operations; also, “the 
packers have deliberately discouraged production 
in certain regions where they do not wish to estab- 
lish packing-plants and slaughter houses; the story 
of the packers’ activities in destroying the raising 
of sheep and other animals in New England is a 
chapter by itself.” 

A chapter of fiction, yes. Vermont was once a 
large grower of blooded merinos, and some have 
charged the disappearance of sheep upon the dog 
habit. Rochester was once a place of importance in 
milling, but ‘“Genesee Valley flour” is no more heard 
of. Natural explanations by the shifting of popu- 
lation, the influence of the rail, and the great drift 
to cities—these and all other concurrent causes of 
the relative decline in food production are quietly 
passed by for an insinuation which does not attempt 
to give a shred of evidence. 

Now the presumption as to these men upon whom 
intemperate accusation would have “the tower of 
Siloam” (the Government) fall is that they are not 
sinners greatly above others. They are accustomed 
to being denounced. For many years “the Beef 
Trust”? has had its regular place in the caricatures 
by which yellow journalism has been inflaming the 
common man against all who appear better off than | 
himself, and it was a foregone conclusion that they 
would be the first accused in respect to the rising 
prices of meat and other animal products. What- 
ever these men may have done in normal times, 
they would take care now, as a matter of ordinary 
prudence, to go slowly and choose a course as nearly 
void of offense as possible; evidence to the con- 
trary might be produced, if it exists, but until it is 
produced the presumption lies clearly in their favor. 
The assault goes so far as to insinuate that the 
packers are destroying the production of cattle; 
that is, are committing business suicide by destroy- 
ing the material with which they deal. As we re- 
marked, many years ago, concerning the charge 
(in a pleasant tale called ‘the Octopus’’) that cer- 
tain railroads were devouring the country which 
they traversed, we must assume that even wicked 
men who have shown sufficient sense to achieve 
business success have enough self-restraint to stop 
short of dooming themselves to starvation by cut- 
ting off their own sources of supply. 

These are the fiercest and most sweeping accusa- 
tions yet made. If they are true the men accused 
are enemies of their country and unfit to be at large. 
Yet no criminal proceedings are suggested, and not 
even an indictment recommended. Instead, the 
Commission advises that the Government take over 
all meat cars, all stockyards, all refrigerator cars, 
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and a part of branch houses, cold-storage plants, 
and warehouses, and “believes that these four sug- 
gestions strike so deeply at the root of the tree of 
monopoly that they constitute an adequate and sim- 
ple solution.” But nearly all this has already been 
substantially done and the entire business has been 
under control of the Food Administration for many 
months; so there is nothing new here except the sug- 
gestion that the Government add to its already 
staggering load by undertaking to conduct the meat 
business, both for our forces abroad and our people 
at home. Upon the substitution of politicians for 
business men and rawness for experience in prac- 
tical business work it would seem that lessons costly 
enough have already been given. 

Altogether, this report seems to be one more evi- 
dence of the unhappy disposition to attack size and 
success as though those were a presumption of evil- 
doing and were not factors with which our great 
struggle must be fought and won. We shall not 
succeed by harboring suspicions and bandying ac- 
cusations concerning one another, but only by 
exercising some mutual forbearance and a large 
mutual faith, and by an honest, sturdy standing 
together with a united front. 


BANKING IN RUSSIA SINCE THE 
REVOLUTION. 


[Commun'‘cated]}. 

When the full history of the great Russian Revo- 
lution is written, at some future date, perhaps not 
the least interesting chapter will be that which is 
devoted to the career of the banks. Their stormy 
career found them at the end of the first year of the 
Revolution completely in the hands of the Govern- 
ment, a position from which they have been as yet 
unable to extricate themselves. 

Before the nationalization of the banks the general 
organization of the Russian banking system was 
founded on the Imperial State Bank, a Government 
owned institution, around which were grouped a 
series of strong joint-stock banks with their branches 
throughout the country, and subordinate to them a 
series of independent city, Zemstvo, and private 
Mutual Credit societies. Finally, there was the 
State Savings Bank, which resembles the postal 
savings banks of America. 

The State Bank had the sole right of note issue, 
it was the fiscal agent of the Government, and it 
held a large part of the reserves of the other banks, 
in turn affording these banks rediscount facilities. 
It was auhorized to maintain a close supervision 
over all other banks, and the latter were subject to 
its examinations, and rendered to it a monthly state- 
ment. The rule in Russia was that no bank should 
ever fail, and it is believed that this rule was always 
adhered to, its effect being that all classes of people 
had the utmost confidence in their banking insti- 
tutions. If a private bank became insolvent, the 
State Bank took over its assets and assumed its lia- 
bilities, if possible turning the bank back to its di- 
rectors after it had been restored to asound condition. 

Of the large joint-stock banks there were seven 
principal ones which, with the State Bank, formed 
the “Big Eight,” a syndicate which but few Russian 
financiers cared to thwart, and which fewer succeeded 
in successfully opposing. The syndicate banks were 
distinguished by their large capitals, rather small re- 
serves, and tremendous deposit liabilities. Unlike 
American banks, in Russia they were allowed to 
Own stocks and bonds, real estate and mines, fac- 











tories and forests, and of course were also able to 
lend money against such values. With their large 
resources they were powerful factors for good or 
evil, and the regrettable thing is that their policies 
too often seemed to be guided by selfish and narrow 
motives. The banks in Russia, and this syndicate 
in particular, formed a money trust whose tentacles 
were felt in every hamlet. It was a closer bound 
organization than Samuel Untermeyer’s alleged 
trust, and exercised its power far more so than the 
hypothetical American trust. The policies of the 
banks seemed to be directed towards the extortion of 
the last ruble from their clients; they charged ex- 
travagant rates of interest, and in addition demanded 
commissions for their funds; they demanded a share 
in the profits of any enterprise they assisted, a share 
over and above their regular charges, and in addition 
to this usury, the director or directors who handled 
the transaction rendered their bill, which was usually 
for no small sum. On the other hand, the rates of 
interest on deposits ran anywhere from 3 to 7% for 
sight deposits, and even more for time money. ; 

In the early part of the summer of 1917, following 
the Revolution, the financial atmosphere began to 
get alittle bit close. It was difficult to say just what 
the trouble was, but cash seemed to be becoming 
scarce despite the fact that new money was being 
printed at the rate of fifty million rubles a day. On 
the unofficial exchange stocks were rising daily, the 
“Loan of Freedom” seemed to be going fairly well, 
there were several issues of new securities, bank 
deposits were showing good increases, but still money 
was tight. The Imperial State Bank, trying to 
meet the greater demand for currency, began the 
issuance of notes for Rs. 1,000, and later in the 
summer a new issue of Rs. 20 and Rs. 40 notes were 
put out, these latter being very small, unattractive 
looking pieces of paper, which immediately excited 
distrust, and speedily earned for themselves the name 
“‘Kerenki,”’ a play on Kerensky, whose government 
originated them. After these notes came into cir- 
culation the operation of Gresham’s law began its 
work with such force that almost as if by magic all 
the ‘“‘old regime’? money disappeared, except bills 
from ten rubbes down, which were necessary in small 
operations, but even these bills became very scarce. 
The money went into old shoes, holes in the ground, 
or it was transported across the frontier to safer 
strongholds than the condition of Russia afforded. 
The business of bandits picked up considerably, so 
much so that the streets of the cities were exceedingly 
unsafe after dark, as the rule of the robber was to 
kill first and investigate afterwards. 

The last published statement of the State Bank is 
dated Nov. 6 1917, at which time the circulation 
had reached the enormous figure of 19 billion rubles, 
against a gold reserve of a somewhat doubtful exist- 
ence of 1,300 million. Prices were up beyond all 
reason, and the Minister of Finance in a report 
stated that the ruble had lost 80% of its ante-bellum 
purchasing power. There were ugly rumors afloat 
concerning some of the banks, and it was possible 
to observe in the practices of others little things 
which signified a weak and nervous condition. The 
banks had availed themselves heavily of thelr re- 
discount privileges at the State Bank, and some were 
offering their paper to others reputed to be a little 
better off in cash, but with little success. 

Foreign exchange operations were strictly pro- 
hibited by the Government, but nevertheless there 











Aug. 17 1918.] 


THE CHRONICLE 


639 





| 





was considerable trading going on, and the nouveau 
riche especially were investing heavily in foreign 
credits. In November the rate for rubles on the 
New York market was between thirteen and fifteen 
cents, but at the same time the course of the dollar 
in Petrograd was fluctuating around twelve and 
fifteen rubles per dollar, and it was said that as high 
as twenty rubles was being given in Vladivostok and 
Harbin. Rubles were pouring into Finland in such 
volume that regulations had to be passed against 
the use of Russian currency. 

Matters were in this shape when the Bolsheviki 
took up arms against the Provisional Government, 
with the result that the latter’s ministers were soon 
in jail or beyond the frontier. The State Bank was 
immediately seized and all private banks closed their 
doors while the first effects of the storm were raging 
about them. The possession of the Imperial State 
Bank and its printing presses gave to the new Gov- 
ernment unlimited financial resources which consti- 
tuted a trump card in their hands. 

Entirely out of sympathy with the recently estab- 
lished administration, the directors of the banks 
devised plans for undermining its power, and were, 
therefore, delighted when the clerks of the State Bank 
declared a strike which caused that institution to 
close. Undaunted by this action, new clerks were 
employed, their numbers being largely drawn from 
the ignorant and almost illiterate street mob. When 
the State Bank reopened, the employees of the 
private banks immediately went out in sympathy 
with the displaced Government employees, and 
again the machinery of finance was tied up. Then 
began daily conferences between the private bank 
directors, their employees, and representatives from 
the State Bank, which resulted in a hectic month 
of open and closed banks. The banks opened about 
two or three times a week for an hour, at which 
times they paid up to Rs. 1,000 to each client, giving 
their State Bank check for any balance over that 
amount which was demanded. Indescribable con- 
fusion existed at the State Bank, with lines two 
blocks long waiting day and night to get inside, and 
within a crowd going hither and thither, unable to 
accomplish anything at all, while behind the screens 
sat the new clerks altogether helpless in the tangle of 
red tape and general disorder for which the State 
Bank was always notorious. 

Finally, to relieve their strained cash resources, 
the associated banks planned to issue a bank cur- 
rency which would be secured by approved assets 
deposited in a central fund by those banks in need 
of cash. The bills issued under this plan would be 
guaranteed by each bank separately, the group of 
banks merely certifying to the security deposit 
behind the paper. The banks were prepared to 
keep this currency out for ten months, and even 
longer, if necessary. The plan was far enough ad- 
vanced so that the proposed currency was being 
printed, when the State Bank offered an alternative 
proposition, namely, they would apportion to the 
Associated Banks a daily book credit for a large 
amount, and in addition would allow them Rs. 2,- 
000,000 in cash daily. The offering was subject to 
certain limitations on the use of the credit in order 
that the funds might not be turned over to those 
opposed to the new Government, and a daily report 
on cash operations had to be submitted to a Central 
Control Board. The banks accepted this proposition 
and for about a week it worked with no very serious 





hitch, but soon enough the habits of generations 
made themselves evident and the State Bank found 
that the banks were misusing the credits allotted to 
them, and that, moreover, the managers of the 
banks were involved in active sabotage among their 
employees in order to force the closing of their insti- 
tutions and discredit the Government. 

The Government decided in short order on definite 
action along the lines cherished by their political 
and social beliefs. On December 27 armed Red 
Guards entered al! the banks and ordered all opera- 
tions to cease, at the same time taking possession 
of the books. That day a decree of the Central 
Executive Committee of the Federated Soviets 
was issued declaring all the banks nationalized and 
directing their merging into the State Bank. The 
preamble of this decree is interesting, as it states the 
reasons actuating the arbitrary action of the Soviets. 
A translation of it reads: 

“In the interests of a regular organization of 
popular economy, of an absolute rooting out of 
banking speculation, and a general liberation of 
workmen, peasants, and the whole working class 
from the abuse of banking capital, and in order to 
create a single People’s Bank of the Russian Repub- 
lic, actually serving. the interests of the people and 
the poorer classes, the Central Executive Committee 
has resolved that: Banking business is declared a 
State monopoly.” 

The decree included only the joint-stock banks; 
the mutual credit societies and the co-operative 
banks being left free to operate, as they were already 
‘“‘people’s banks.”’ However, for a month all finan- 
cial institutions were closed, the State Bank operating 
only enough to pay workmen’s payrolls and Govern- 
ment drafts. 

The nationalized banks were formed into four 
groups, organized as branches of the Central State 
Bank. The books of each group were concentrated 
in the quarters of the largest bank belonging to it, 
and commissars were appointed to proceed with the 
liquidation of the old institutions. These commissars 
were, as a rule, entirely ignorant of the first principles 
of banking or office direction, and as the old clerks 
walked out immediately, they found themselves 
surrounded by a corps of assistants not less ignorant 
than themselves. The natural: result was unutter- 
able confusion, and serious losses will probably be the 
consequence, although little has geen published 
about any deficits so far, perhaps the most glaring 
lawlessness being the embezzlement of a sum said 
to be as high as Rs. 9,000,000 by a department head 
in the State Bank. 

The depositors in the banks were panicky, but were 
quite helpless to do anything to protect themselves. 
Many rumors passed current that all deposits over 
Rs. 10,000 were to be confiscated entirely, and the 
city was thrown into a dreadful state for two or 
three days while the question as to whether all the 
books of the banks should be burned was being dis- 
cussed by the highly eccentric Soviet. 

Finally the banks reopened under an arrangement 
whereby they paid up to Rs. 150 per week to each 
customer, and more than that amount only upon 
presentation of written permission from the Central 
Control Board. With their empty-pocketed clients 
all surging into four instead of thirty banks, arguing 
and denouncing and demanding more than their 
Rs. 150, the new clerks found their positions any- 
thing but happy, but as time went on some of the 
strikers returned and gradually matters ran more 
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smoothly. The Central Control Board became 
more lenient and the demand for cash slackened a 
little. The Credit Societies experienced boom times 
and were soon in a position to undertake the collec- 
tion of checks on the former private banks through 
the medium of the State Bank, in which manner 
they secured many new accounts, and as they 
charged 144% for their collection commission, they 
made a tidy profit out of the transaction. To 
illustrate the growth of these banks, a few figures 
from the report of the Moscow Narodny (Peoples) 
Bank may be quoted. The Moscow Narodny Bank 
is the central bank for all the co-operative associa- 
tions in Russia, and it is undoubtedly the foremost 
bank of its sort in the country. In the current first 
four months of this year their deposits increased 
from 353 million rubles to 781 millions. They were 
forced to open a dozen new branches in Moscow 
alone, and they are opening branches throughout the 
country as fast as they can get locations. Their 
main difficulty is not to obtain deposits, but to find 
a safe outlet for their funds, as all commerce is prac- 
tically at a standstill. 

On June 1 it was announced that ten branches of 
the Peoples’ Bank of the Republic: would be opened 
in Petrograd. This would presage the return to the 
former system, but it is still too early to determine 
definitely what the result will be. 

How a country-wide bankruptcy is to be ‘avoided 
is hard tosay. The banks have to contend with the 
cutting up of the Empire into independent States, 
such as the Ukraine, and undoubtedly the banks will 
suffer heavy losses from |their investments in their 
branches in the territory involved in these partitions. 
The Government has repudiated all its loans and has 
thereby wiped out the security behind many of the 
banks’ credits, beside rendering valueless the banks’ 
investments in these loans. A country-wide labor 
unrest and workmen control of factories has dissi- 
pated not only reserves but also the capital of most 
of the works taken over, leaving the shareholders to 
hold the bag, and rendering millionaires paupers 
over night, and for every millionaire in Russia there 
was at least one bank with a large advance made to 
him on their books. Warehouses and the goods 
within them have been confiscated, despite the fact 
that the goods were in large part held as merchandise 
collateral under credits extended by banks. Finally, 
the years of mismanagement by their former owners, 
together with the course of events since their na- 
tionalization, must undoubtedly bring the banks to 
a deplorable and entirely insolvent position. How 
business will be resumed, and under what conditions 
the banks will pull out of their present rut must be 
an interesting question for examining as the future 
develops. 

Cartes M. Stuart, 
Vologda, Russia. 
CANADA AND A PROPOSED AID TO GOLD 
MINING. 
Ottawa, Canada, Aug. 16 1918. 

Recent consideration in London and elsewhere 
of the peculiar position of gold mining companies 
has had its parallel at Ottawa. Sir Thomas White, 
Minister of Finance, requested the gold mining in- 
terests to submit a definite plan whereby Federal 
assistance might be made practicable. While the 
miners’ memorandum is not yet formulated, it is 
believed that the chief terms will include removal of 
the customs duty on gold mining machinery and 











exemption from all war taxation by Governments and 
municipalities. With a fixed price for their product, 
the Canadian gold companies, in common with those 
in other British possessions and the United States, 
have been obliged to reduce production or close 
down. Concerns which barely made their way in 
1913 on low grade ore extraction are now earning 
nothing whatever on capital. 

In this emergency, Prof. Adam Shortt, formerly 
head of the Political Economy Department at 
Queen’s University, who made an official study of 
the question two years ago for the Canadian Gov- 
ernment, makes public a statement declaring strongly 
against any Government assistance to gold produc- 
tion. 

“Canada has to meet her international obligations 
by exporting either ordinary goods, gold or securities; 
the latter being simply deferred payment. As 
between goods and gold, which are the ultimate 
payment, we should require to export gold only if 
we could not sell other goods at equal or greater 
profit. Assuming that we could increase the output 
of either general products or gold, according as we 
turned our energies to one or the other, and this is 
our actual situation, the only question to be con- 
sidered is, whether, for a given outlay of our time, 
labor and capital, we can produce more value in 
general exportable goods or in gold. If in the shape 
of general products, such as food, metals (other than 
gold) transportation service, and the munitions of 
war, raw or manufactured, then it would obviously 
pay us to supply these things directly, instead of 
purchasing many of them abroad, and devoting more 
of our energies to mining gold in order to send it 
abroad in exchange for the required goods. But 
if we can produce gold more cheaply than the goods 
required for the war, by all means let us concentrate 
our labor and capital on the mining of gold, and with 
it buy from others the articles required for the war 
and which they can produce more economically than 
ourselves. 

‘“‘Now whether gold or goods may be the more 
profitable product for Canada, can be settled very 
readily, because gold itself is the standard of value 
and all prices and exchanges are expressed it in. 
If, therefore, prices are falling, it means that we have 
to give more and more goods for the same unit of 
gold, say, a dollar, or a pound sterling. In sucha 
case it will obviously pay us to produce gold rather 
than goods, because we can get more goods for less 
outlay of national energy in labor and capital. 
If, on the contrary, prices have risen during the war, 
it means that we have to give more and more units 
of gold for the same quantity of goods. In such a 
case it will be most unprofitable, and therefore un- 
wise, to divert our labor and capital to the production 
of that which is going down in the scale of values, 
instead of producing directly the goods which we 
require and which are going up in value, such as 
food of all kinds, copper, iron and other metals, 
ships and equipment of transportation generally, and 
all the multifarious munitions of war. If we produce 
enough of these articles, which have such a ready 
sale at high prices both at home and abroad, our 
exchanges will take care of themselves and we shall 
not be called upon for gold; we may even have to 
take gold. But even if we are not producing enough 
of these high-priced articles to meet our exchanges, 
how much less shall we be able to meet them by with- 
drawing capitalf¥and labor from the more valuable 
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lines and directing them to the mining of gold, which, 
as all the price lists show, has relatively declined in 
value, in many cases by over 50%. 








112 SHIPS FROM CANADIAN YARDS THIS 


YEAR. 


[Communicated] 
Ottawa, Canada, Aug. 16 1918. 

Ocean vessels having an aggregate capacity of 
450,000 tons will be constructed in Canada this 
year. The Minister of Marine and Fisheries esti- 
mates that 59 steel ships of a total capacity of 
290,000 tons and 53 wooden ships, aggregating 
160,000 tons, will be available for service by the 
close of 1918. This equals more than nine times 
the average ship production of peace years. In the 
foregoing computation are included the vessels 
being completed under orders placed by the im- 
perial Munitions Board for the British Government, 
twenty steel ships ordered by the Dominion Govern- 
ment and a few for private companies. Seven new 
steel ships, for which contracts were let this week 
by the Department of Marine, will be of a tonnage 
ranging from 5,100 to 3,400. Three vessels of 
10,500 tons each are to be laid down by Nov. 1 at 
the new Halifax shipyards now in course of con- 
struction. 








RAILROAD GROSS AND NET EARNINGS 
FOR JUNE. 


In reviewing the earnings of United States steam 
railroads for the month of June it should be said at 
the outset that the returns are wholly abnormal in 
character and devoid of significance, except so far 
as they are significant by reason of the special cir- 
cumstance which has made them abnormal. This 
remark is of general application, appertaining to 
all the railroads in the country without any excep- 
tion—at least all that have passed under Govern- 
ment control. 

It is in the case of the net earnings that the ab- 
normal character of the returns is apparent. Our 
readers will recall that the general increase in wages 
assented to by the Director-General of Railroads 
the latter part of May carried with it a retroactive 
feature under which the higher wage schedules were 
to date back to the Ist of January 1918. The in- 
crease, it was estimated, would add somewhere be- 
tween $300,000,000 and $350,000,000 to the annual 
payrolls of the railroads. Subsequently additional 
wage increases were approved by the Director- 
General, augmenting still further the annual amount 
of additional compensation to be paid railway em- 
ployees. So long as the proposed wage increases 
were simply under consideration it was out of the 
question of course for the companies to take account 
of them in their monthly returns. With the ques- 
tion definitely settled, however, the Director- 
General directed that the June returns should in- 
clude not alone the increased wage schedules as 
applying to that month, but should also include 
the amounts necessary to take care of the retroac- 
tive feature of the wage award—should include 
the amounts necessary to provide for the wage in- 
creases of the whole of the preceding five months. 
It therefore happens that the June returns embrace 
a whole half-year’s increase in the wage schedules. 
As a result all the different companies in their 
returns show huge increases in expenses extending 
through all the different departments—mainte- 





nance, traffic, operations, &c.—and of such extent 
as to completely overshadow the gains in the gross 
revenues. On fully nine-tenths of the roads the 
increases in expenses were of such magnitude that 
the gross earnings were insufficient to take care of 
the same, leaving therefore deficits (in the monthly 
revenues) below the amount of the expenses charged 
up. 

For the whole body of roads our compilations 
covering 220,303 miles of road in June 1918 show 
$40,002,412 increase in gross earnings, or 12.38%, 
attended by an augmentation in expenses of $182,- 
340,983, or 84.35%, leaving hence a loss in net in 
the huge amount of $142,338,571, or 134.06%. 
In other words, the roads failed to earn their ex- 
penses by $36,156,952 in June 1918, as against net 
earnings above expenses in June 1917 of $106,- 
181,619. 


June, Ine. (+-) or Dec. (—). 





177 Roads— 1918. 1917. Amount. % 
WEE Ge ND. ne ccodbwaneson 220,303 219,294 +1,009 46 
Gross earnings................ $363,165,528 $323,163,116 +$40,002,412 12.38 
Operating expenses............ 399,322,480 216,981,497 +182,340,983 84.35 

Net earnings..........-.-.. def$36,156,952 $106,181,619 —$142,338,571 134.06 


It remains to add as far as the gross earnings are 
concerned that the higher freight and passenger 
schedules of rates which are intended to furnish 
compensation or offsets against the increase in pay- 
rolls counted only in small part as factors during the 
month of June. That is to say, these higher rates 
did not become operative early enough in the month 
to count for a great deal in the revenues of the roads. 
The advances in the passenger schedules did be- 
come effective as early as June 10, but it is the 
increases in the freight rates that are of most con- 
sequence in the revenues of the roads, and these did 
not become operative until June 25—only five days 
before the close of the month. It should also be 
stated that June 1918 had five Sundays, as against 
but four Sundays last year, leaving therefore only 
twenty-five working days the present year, as 
against twenty-six in June 1917. 

As for the figures with which comparison is made 
it deserves to be noted that rising expenses were 
already a feature in June of last year, our statement 
then showing $49,696,242 increase in gross, or 
16.49%, accompanied by an augmentation of $39,- 
222,031 in expenses, or 19.82%, leaving there- 
fore only $10,474,211 gain in net, or 10.13%. This, 
it is true, followed heavily augmented totals of earn- 
ings, both gross and net, in 1916, but these latter 
gains were merely a recovery of antecedent losses. 
The increase in June 1916 reached $47,536,779, or 
20.01% and was attended by an increase in expenses 
of only $26,593,667, or 16.52%, leaving an addition 
to the net of $20,943,112, or 27.31%. Only a cursory 
examination of the figures is required to show how 
largely the 1916 gains served merely to make good 
the arrested growth, or the absolute setback of 
preceding years. Thus in June 1915 the increase 
in gross earnings was merely trifling in amount, 
being only $1,313,837, or 0.53%. In the net, 
then, the showing was much better, reduction in 
expenses having been effected of $10,854,146, 
yielding, therefore, a gain in net of $12,167,983. 
But this reduction in expenses in 1915, as we pointed 
out at the time, was the result of forced economies, 
expenses having been cut to the bone in order to 
avoid further losses in net at a time when traffic was 
dwindling and railroad managers had to resort to 
desperate measures to maintain net, in order to 
avoid a further impairment of their credit. Going 
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back yet a year further to June 1914, we find that 
in that year there were very substantial losses in both 
gross and net. The loss in the gross then amounted 
to $10,355,877, or 4.30%, and notwithstanding 
greater or smaller efforts to reduce expenses which 
were crowned with a fair measure of success, this loss 
in gross was only partly overcome, and net earnings 
also registered a decline—in amount $4,678,524, or 
6.60%. As a matter of fact, the June returns were 
poor or indifferent, even before that. This was 
particularly true as far as the net was concerned, 
rising expenses having been an adverse feature for 
many years at that time. The showing for June 
1913 was not unfavorable in the matter of the gross 
earnings, there having been an increase of $16,873,- 
448, or 6.95%, but unfortunately it was attended by 
an augmentation in expenses of $17,012,420, or 
10.21%, thus actually leaving a small loss in net— 
$138 ,972. 

In June 1912 there were moderate gains in both 
gross and net, namely $14,579,115 in gross and 
$4,534,151 in net; but this followed $6,519,626 
decrease in gross and $4,443,183 decrease in net in 
June 1911. Nor was the exhibit for June 1910 
entirely satisfactory. The gain in the gross was 
large enough, reaching $27,805,640, but only $3,129,- 
346 of this was carried forward as a gain in net. In 
June 1909 the comparisons were extremely good, but 
that represented wholly a recovery, or rather a partial 
recovery, of the tremendous losses sustained the year 
preceding. According to the figures compiled by 
the Inter-State Commerce Commission, there was in 
June 1909 an increase of $26,309,748 in gross and an 
increase of $14,357,535 in net. In June 1908 there 
were losses of large magnitude, it being the period 
following the panic of 1907. Our compilation at the 
time showed $26,987,858 decrease in gross and 
$4,557,091 decrease in net; but this covered only 
147 ,436 miles of road. A somewhat fuller statement, 
made up so as to include a considerable body of roads 
which had furnished returns of gross but not of net, 
covered 178,960 miles, and showed a decrease in 
gross earnings at that time of no less than $33,126,- 
964, or 18.47%. When giving our final compila- 
tions, we estimated that for the entire railroad sys- 
tem of the country the loss in gross earnings for the 
month of June 1908 must have been $46,000,000 and 
the loss in net $10,000,000. It is not until we go 
back eleven years, or to 1907, that we meet with 
really encouraging exhibits. It is the exact truth to 
say that prior to 1908 the course of earnings was 
steadily upward for a whole decade, and we had an 

uninterrupted series of increases, both in the gross 
and in the net. In the following we furnish the June 
comparisons back to 1897. For 1909, 1910 and 1911 
we use the Inter-State Commerce totals, but for 
preceding years we give the results just as registered 
by our own tables each year—a portion of the rail- 
road mileage of the country being always unrepre- 
sentéd in the totals, owing to the refusal of some of 


the roads in those days to furnish monthly figures 
for publication. 














Gross Earnings. | Net Earnings. 
Year. | 
Year Year | Inc. (+) or! Year Year Inc. (+) or 
Giver. Preceding. Decrease(—).| Given. | Preceding. peenasles. 
June. $ $ $ 8 $s | 3 

1897. -_-| 48,680,992) 47,044,545, +1,636,447 14,371 918) 13,120,127, +1,251,791 
1898_.-| 50,274 ‘300 46,902,366 +3,371,934 14,943,497) 14,045 ,315) + 898,182 
1899...) 55,978,068) 48,136,823) +7,841,245) 17,855,957) 14,068,508 +3,787,449 
1900__-| 67,883,647| 60,652,419) +-7,231,228) 21,843,152, 19,666, 585) + 2,176,567 
1901_--| 78,026,161) 72,941,846) +5,084,315 26,223,611) 23,318, 642) +2,904,969 
1902 __-| 82,996,635, 76,865,429) +6,131,206, 26,679,487) 25,455 584! + 1,223,903 
1903...) 81,053,177) 70,435,646) + 10,617,531 23,988,925, 22,106,804 +1,882.121 
1904---_| 87,298,783) 86,656,352; +642,431) 26,894,483) 24,594, 095, +2,300,388 
1905-_.-| 92,831,567) 84,537 ,809) +8,293,758 27,567, '407) 26,391 ,704| +1,175,703 
1906 _ . .|100,364, 722) 90,242,513) + 10,122,209; 31,090,697 27,463,367, +3,627,330 
1907 _ _ -/132,060,814 114,835 774) +17, 225,040) 41,021,559) 36,317,207; + 4,704,352 
1908 - . .|126,818, 844 153,806, 702/26, 987,858, 41,818,184 46,375, 275, —4,557,091 
1909 _ _ .|210,356, 964 184,047,216 +26,309,748 74,196,190) 59,838 655) + 14,357,535 
1910. - .|237,988,124) 210, 182,484) + 27,805,640, 77,173,345 74,043,999 +3,129.346 
1911- _ ./231,980 12591238. 499,885, —6,519,626 72,794,069) 77,237 '252| —4/443/183 
1912 _ _ .|243,226,498)/228 647,383) + 14,579,115 76,223,732) 71,689,581) +4,534,151 
1913 _ _ .|259,703 994/242, 830 546) + 16,873,448) 76,093,045, 76,232,017] ~—138,972 
1914- - -|230,751,850/241,107 ,727'—10, 355,877, 66,202,410, 70,880,934, —4,678,524 
1915- _ .|248,849 716,247, 535,879| + 1,313,837) 81,649,636, 69,481,653 + 12,167,983 
1916. _ .|285,149,746/237 612,967 + 47,536, 779, 97,636,815, 76,693,703, + 20,943,112 


1917. -- 351,001 045/301 ,304 803) +49, 696, 242) 113,816, 026 103,341,815 + 10,474,21 
1918. . . 363,165, °°8327,163,116|+40,002,412—36156 952 106,181 gt ear sit 





Note.—In 1896 the number of roads included for the month of June 
1897, 106; in 1898, 116; in 1899, 95; in 1900, 99; in 1901, 94; in 1902, ofr in 1003, 


86; in 1904, 80; in 1905, 77; in 1906, _ Be: te 1907, 84; in pote Se eens wane Deree 
on 147,436 miles of road; in 1909, 234,183; in 1910, 204,596; in 1911, 244,685; in 
1912, 235,385; in 1913, 230,074; in 1914, 222,001; in 1915, yo in 1916, 226,752 
in 1917, 242,111; in 1918, 220,303. ° We no longer include the Mexican roads or the 
coal ‘operations of the anthracite coal roads in our totals. 

For 1909, 1910 and 1911 the figures used are those furnished by the Inter-State 
Commerce Commission. 

With reference to the increases or decreases for 
the separate roads, these are wholly without sig- 
nificance, the same as the general totals, and we 
therefore simply annex the following two tables 
showing all the changes for the separate roads for 
amounts in excess of $100,000, whether increases 
or decreases, and in both gross and net. The list 


of losses in net is naturally a formidable one. 





PRINCIPAL CHANGES IN GROSS EARNINGS IN JUNE. 
Increase. Increase 
Pennsylvania (2)_------ $5,609 353 RY Y Ontario & Western. $225,889 
Baltimore & Ohio__-_--- Cl. a 221,189 
Southern Railway ------ 2,529,711 Rich Fred & Potomac_-_ 211,122 
New York Central_-_-_--- 2.312.465 | West Jersey & Sea Shore 207 ,860 
Illinois Central_______-_- 1,449,130 | Yazoo & Mississippi Vall 207 ,250 
Union Pacific (3)_------ 1,386,641 | Kanawha & Mic os 174 
Cc peake & Ohio____- 8,500 | Texas & Pacific_______-_ 193 ,464 
Cleve Cine Chic& St L_- 1,353,776| Kansas City Southern_-_ 168, 
Louteville 3 Nashville. 1,326,572| Elgin Joliet & Eastern__ 163,113 
o Milw & St Paul_ ,206 926 | Duluth & Iron Range-___ 149,320 
Phil elphia & Reading. 1,146,847 o Burl & Quincy _- 147,429 
Norfolk & Western__-_--- 1,133,178 & New England_ 145,503 
Atch Top & S Fe (3)__-- 1,016,009| Washington Southern _-_- 125,841 
Michigan Central_--_--- 992 ,.620 | Maine eS ES a ae 124,045 
Atlantic ¢ Coast Line__--- 986 ,963 | H | Se aseaeetl 819 
St Louis-San Fran (3) _-_- 924.909 | Colorado & Southern (2) 111,660 
Southern Pacific Sys (8) - 880 ,226 | Tennessee Central_-_-_- 110,277 
SS Se ee 800 ,902 | Chicago & Alton __._--- +358 
Seaboard Air Line__--_-_- 790,890 | Western Maryland -_-__- 106,760 
Boston& Maine_-_-_----_- 776,499 | Chic Terre Haute & S E- 105,554 
Lehigh Valley__._.----- 738, 520 | Wheeling & Lake Erie_- 103,417 
Erie System (2)_..----- 729.049 | —_—_—_—_—- 
De eng a eG 538,117, Representing 72 roads 
Nashv Chatt & St Louis_ 504 ,092 | in our pon BB og .$41,023,682 
Chicago & North West_-_ 480, 145 
Central RR of New Jers-_ 452,2 


Pere Marquette___-_--_- 436, 336 | Minn St Paul&S S M__ $833,660 
Delaw Lack & Western__- 432 ,749| Northern Pacific ------ 828,957 
Duluth Missabe & North 388,792 | Great Northern__-_--_--- 773,131 
Chic Rock Isl & Pac (2) - 364.331 Term Assn of St Louis__ 181,634 
N Y Chicago & St Louis_ 351.626 Bessemer & Lake Erie___ 144,827 
Central of Georgia _- ---- 271,63: —————- 
ChicazoInd & Louisv_-__ 254,541 Representing 5 roads - 

Buffalo Roch & Pittsb_- 242,7 in our compilation _- $2. 761,209 


Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have com’ the 
separate roads so as to make the results conform as nearly as possible to 
those given in the statements furnished by the companies themselves. 

a This is the result for the Penns pvanis RR., ether with the Penn- 
ai Company, the Pennsylvania R. reporting § ,289,125 increase and 

e Those taeure Company a gain of $320 

figures cover m y the operations of the New York Central 


gg Pa CHANGES IN NET EARNINGS IN ae 











Increase. 
Duluth Missabe & North $190,493 | Los Angeles & Sat Lake "S588 855 
——_____| Cinc New Orl & Tex Pac 80,308 
Representing 1 road in Wheeling & Lake Erie_- 435399 
our compilation._._.. $190,493) Virginian_-_-_.---.------ 421,923 
creases.|Term Assn of St Louis _-_ 413 695 
Pennsylvania (2)_.-_---- $16,214,947 | New Orl Texas & Mex (3) 409 550 
New York Central_____-_ 10.736 .637 | Florida East Coast_---- 392,247 
Southern Pacific (8).... 7,423,842|N Y Chicago & St Louis- 390,704 
Chic Milw & St Paul____ 5,420,288 | Toledo & Ohio Central - 386,240 
Chicago Burl & Quincy _- .153,286 | El Joliet & Eastern_- 371,525 
_ §- See 4,994 .703 e Erie & Western-_-- 371,093 
Baltimore & Ohio___-_- 73, N Y Ontario & Western_ 357 ,304 
Illinois Central_____.__- 4.533.975 | West Jersey & Sea Shore 338,979 
Great Northern__.____- 4,149,819| El Paso Southwestern - -- 334, 
hicago & Northwestern 4,102,260| Nashv Chavc & St Louis- 333,812 
Northern Pacific_______ 3,962,301 ayy | EE 319,274 
M —Pactie. ...._.. 3,639,395 | San Ant & Aran Pass-__-_- 312,166 
Atch Top & Santa Fe (3) 3,344,518 Central one! 2, See 302,170 
Chic Rock Isl & Pac (2). 3,048,517 | Indiana Harbor Belt. -- - 296,978 
eon Pecer.........- 2,816,870 | Chic Terre Haute & S E- 274,366 
Norfolk & Western_-___- 2,658,575 | Bessemer & Lake Erie - -- 261,067 
Southern Railway -____- 2,486,821 | Toledo St Louis & West- 250 ,263 
Palladerphis & AE 2.423.858 | N Y Susq & Western-_--- 242,102 
Lehigh Valley_-_-_-.._--_- Sn Geni meee _..-....------ 235, 
Tonisvitle & Nashville__. 2,342,399| Kansas City Southern _- 235,106 
Boston & Maine________ 2.160.709 | Atlanta Birm & Atlantic 225,747 
St Louis-San Seca (3)___ 2.133'268| New Orleans & Nor East 221,890 
Minn St Paul & SS M_- 023.780 | Norfolk Southern. ----- 215,262 
Atlantic Coast Line_-_-__-_ 1,749,585 | Dul So Shore & Atlantic- 214,870 
Delaw Lack & Western_. 1.555 246 Bangor & Aroostook __ 14,027 
Centred RR of New Jers. _ 1,410,170! Carolina Clinchf & Ohio 205 505 
Michigan Cencral______ 1326. bia N Y Phila & Norfolk _--_- ,960 
Pmeenenke & Ohio___-_- 1,354,697 |Cumberland Valley - --_-- 96, 
‘Ss, Shee Si 22 eee 1,307 .240 | St Louis Mer Bdge & Ter 192,579 
can Cine Chic & St L__ 1,220,320' Cine Ind & Western_-_- 9 
Texas & Pacific__-_-__- 1.007 .00% | Chicago Ind & Louisv_- 185,787 
Chicago Grea Western - 968.250 | Spok Portl & Seattile_-_-_- 184,999 
Seaboard Air Line__---_- 967.715) Belt Railway of Chicago- 173,340 
Denver & Rio Grande _- 925.126| Alabama & Vicksburr-- 156,828 
Yazoo & Mississippi Vall T 841) Missouri Okla & Gulf-_-_- 152,378 
Chic St Paul Minn & Om 84,296; Grand Rapids & Indiana 151,652 
Maine Central______-_-_- 5a6. 693 | Chicago Peoria & St L_- 133 ,217 
Mobile & Ohio_______-- 829,909 | rereuevrestern Pacific__ - 122,526 
Chicago & Alton______- 770.488|Ann Arbor_-___.------- 111,06: 
St Louis Sonthwest (2)_- 745,466 | Vicksb ade & Pacific_ 108 ,331 
Western Maryland_-____ 728.993 Southern Ry in Miss- --- 103,861 
Pere Marquette_______-_ 735,282 | Peoria & Pekin Union~- 103 ,400 
Internat & Great North_ 694,849 Charleston & W Caro__- 101,102 


Buffalo Roch & Pittsb__ 


686. PA, Uy Gulf Mobile & Northern- 


Colorado & Southern (2) 676.8 
Central of Georgia______ 631 aa | Representing 114 road 
Minneapolis & St Louis_ 627,152 in our compilation $1 36,565,815 





a This is the result for the Pennsylvania RR., together wih the Penn- 


sylvania Company, the Pennsylvania 


and the Pennsylvania Company a loss of $3,550,807. 
6 These figures merely cover the operations of the New York Central 


itself. 


ting $12,664,140 decrease 


The same general comment applies in the"case of 
the results for the different groups or geographical 


divisions. 


Very naturally while all register gains 


in the gross, all also show heavily diminished "net 


earnings. 


As a matter of fact every one of the 


groups shows for July 1918 a deficit in net—that 
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is, there was in every case a shortage of earnings 
below the amount needed to meet the increased 


expenses. Our summary by groups is as follows: 


SUMMARY BY GROUPS. 
Section or Group. GT 088 


1918. 


June— 3 
Group No. 1 (6 roads) New England__ 8,426,416 
Group No. 2 (31 roads) East & Middle 110,621,508 
Group No. 3 (22 roads) Middle & West 37,686,285 
Groups Nos. 4 & 5 (34 roads) Southern 51,748,804 
Groups Nos. 6 & 7 (28 roads) Northw. 81,529,199 
Groups Nos. 8 & 9 (45 roads) Southw _ 50,762,554 
Group No. 10 (11 roads) Pacific Coast 22,390,762 


Earnings———_———_——_- 

1917. Ine. i+) or Dec. (—) 

(ie) 

7,407,081 +1,019,335 13.74 
93,695,232 + 16,926,276 18.07 
32,734,285 +4,952,000 15.13 
41,534,339 +10,214,465 24.59 
78,301,937 +3,227,262 4.12 
48,138,364 +2,624,190 5.46 


21,351,878 +1,038,884 4.87 


Tete (377 POOR, occ pocccankdase 363,165,528 323,163,116 +40,002,412 12.38 
Net Earnings—— 
oa Inc. (+) or Dec. (—). 
$ 

1,770,148 —3,763,011 212.47 
27,199,098 43,767,929 160.92 
10,441,838 —12,120,266 116.07 
12,871,199 —18,028,958 140.07 
28,539,269 —36,014,464 126.19 
16,001,786 —19,519,826 121.99 
15,446 234,164 9,358,281 -—9,124,117 97.50 

WOR i108 4s. 220,203 219,294 def36,156,952 106,181,619 —142,338,571 134.05 

NOTE.—Group I. includes all of the New England States 

Group 11. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 
Group 111. includes all of Ohio and Indiana; all of Michigan except the northern 


, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 


Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississipp! R ver. 

Groups V1. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City: also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
Passing through Denver 

Groups V/1i. and IX. combined include all of Kansas, Oklahoma, Arkansas and 

Territory, Missouri south of St. Louis and Kansas City: Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana: and that portion of 
New Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X . includes ali of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the wester» part of New Mexico. 


RAILROAD GROSS EARNINGS FOR JULY. 

So few roads furnish advance statements now of 
their monthly gross earnings that our customary pre- 
liminary compilation, continued for so many years, 
is losing much of its value and probably will have to 
be abandoned altogether. The weekly and monthly 
returns of estimated gross earnings have always come 
from the financial officers of the roads, and since the 
Government has assumed operation and control 
these in many cases no longer get the estimated 
figures and hence are not in position to give them out 
for publication. For July our preliminary compila- 
tion comprises only 19 roads, operating 41,580 miles, 
and even for these roads some of the figures, as in 
the case of the Southern Railway for instance, cover 
only three weeks of the month, the returns for the 
fourth week of the month not having come to hand, 
and announcement being made that no weekly or 
monthly returns of estimated gross earnings are to 
be given out hereafter. 

With higher rates in effect in July both for freight 
and passengers, one would expect very substantial 
gains in the comparisons of earnings with last year. 
As a matter of fact, however, our total shows only 
a very moderate increase, the aggregate of the gross 
earnings on the roads contributing returns to our tables 
being $37 ,756,880 for July 1918, as against $34,755,- 
322 for July 1917, the increase therefore being only 
$3,001,558, or 8.64%. The three large Canadian 
systems, customarily included in these early com- 
pilations, appear this time as usual, but, as it happens, 
two of these, namely the Canadian Pacific and the 
Canadian Northern, show substantial losses, due 
presumably to the exhaustion of wheat supplies, 
leaving, therefore, no wheat to come forward, and 
the losses on these roads have to that extent served 
to offset the gains on the others. The same remark 
with reference to the exhaustion of wheat supplies 
would apply also to some of the United States roads, 
and more particularly to the Great Northern Ry., 
but the return of the latter company is missing 
this time. It therefore follows that on the present 
occasion our preliminary totals cannot be accepted 
as affording a clear guide to the general results. No 








ileage—— 
1917. 1918. 


$ 
5,265 def1,992,863 
26,721 def16,568,831 
17,573 def1,678,428 
37,810 def5,157,759 
65,743 def7,475,195 
50,736 def3,518,040 


——— 
1918. 


5,212 
Group No. 2___. 27,063 
Group No. 3_.__ 17,568 
Groups Nos. 4&5 38,015 
Groups Nos. 6&7 65,927 
Groups Nos. 8&9 51,030 
Group No. 10___ 15,488 


June— 
Group No. 1___-. 














doubt when the figures for all the roads in the coun- 
try become available, four or five weeks hence, good 
sized gains in earnings will appear as a result of the 
higher freight and passenger rates, just as expected. 
It should be noted, also, that the roads had the 
advantage the present year of an extra working day, 
July 1918 having contained only four Sundays, while 
July 1917 had five Sundays, leaving, therefore, 27 
working days in the month the present year against 
26 working days last year. This was a factor tend- 
ing further to increase the ratio of gains in earnings. 
Western roads had the additional advantage of a 
larger grain movement. Our remarks above with 
reference to the falling off in the wheat movement 
had reference to the movement in Canada and in the 
spring wheat districts of the United States. Spring 
wheat, of course, has not yet been harvested. In 
the case of winter wheat, however, the situation is 
entirely different. That has been in process of har- 
vesting for some weeks, and during July moved to 
market very freely, in sharp contrast to the small 
movement of a year ago. At the Western primary 
markets the receipts of wheat for the four weeks end- 
ing July 27 reached no less than 27,599,000 bushels, 
as against only 9,330,000 bushels in the correspond- 
ing four weeks of last year, but comparing with 28,- 
730,000 bushels in the same four weeks of 1916. 
This includes the Northwestern primary markets 
(which receive only spring wheat), and it should be 
noted that in every case the receipts at those markets 
were smaller than a year ago, the increase having 
come at the winter wheat markets. Thus Duluth 
received only 8,000 bushels of wheat in the four 
weeks this year, against 251,000 bushels in the four 
weeks last year, and 3,526,000 in the four weeks two 
years ago; Minneapolis received only 2,024,000 
bushels, as against 2,516,000 in 1917 and 7,468,000 
bushels in 1916. The movement of the other cereals 
was also larger, and the increase in that case ex- 
tended to practically all the primary markets. 
Thus of corn the receipts for the four weeks were 
22,736,000 bushels, against 13,807,000 bushels in 
the four weeks last year; of oats, 22,056,000 bushels, 
against 14,741,000 bushels. In the case of barley 
and oats there was a small contraction. For the 
five cereals combined (wheat, corn, oats, barley and 
rye), the receipts for the four weeks the present year 
aggregated 73,945,000 bushels, against 40,154,000 
bushels in 1917 and 70,527,000 bushels in the four 
weeks of 1916. The details of the Western grain 


movement in our usual form appear in the following: 
WESTERN FLOUR AND GRAIN RECEIPTS. 
Wheat Oats 





Four weeks Flour. § Corn. 8 Barley. Rye. 
end. July 27. (bbis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 

1918_... 340,000 4,007,000 9,282,000 12,079,000 424,000 134,000 

1917- 402 ,000 970,000 5,080,000 7,468,000 558,000 342,000 
Milwaukee— 

1918___- 31,000 78,000 784,000 2,547,000 120,000 21,000 

1917__._. 104,000 208 ,000 1,019,000 1,468 ,000 380,000 60,000 
St. Louits— 

1918__.. 154,000 6,867,000 1,379,000 2,376,000 11,000 10,000 

1917_._.. 195,000 1,725,000 1,565,000 1,907 ,000 28,000 13,000 
Toledo— 

Sis. Gielen 890,000 258,000 ee ee oo eal 

RP Pe 62,000 78,000 es: ciieegin | pipabiet 
Detrou— 

errr 73,000 173,000 SO. >, ceeds) mpi 

I a 23,000 74,000 53,000 | PSE Seg ao 
Cleveland— 

a 29,000 70,000 201,000 453,000 OREN Skidoo 

| Se 20,000 2,000 127,000 153,000 2,000 12,000 
Peorta— 

Se 94,000 229,000 2,522,000 1,133,000 45,000 6,000 

 y 79,000 132,000 2,396,000 1,026,000 216,000 8,000 
Duluth— 

So, < Sadiened ies) = Shae 32,000 10,000. ss ahene 

I cao 's,)*: aeelkcisledil 251,000 1,000 8,000 34,000 6,000 
Minneapolis— a 

A ea Re ceeae 2,024,000 635,000 1,388 ,000 679,000 88,000 

SG Ls  actann 2,516,000 241,000 625,000 510,000 107,000 
Kansas City— 

Eig a 11,728,000 65,175,000 SY ee eee ee 

a a 2,982,000 ,000 RL See waeccce  cosvce 
Omaha— 

ak aaa 1,625,000 2,327,000 1,001,000 -...--- ---«- 

tt atti tacnen 7 2,743,000 EGG DOO .. .coccds.. ‘eoense 
Total of Al— 

101. _.. 648,000 27,599,000 22,736,000 22,056,000 1,295,000 259,000 

1917.... 823,000 9,330,000 13,807,000 14,741,000 1,728,000 548,000 
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Jan. ito Flour. Wheat. Corn. Oats. Barley. Rye. 
July 28. (bbls .) (bush.) (bush.) (bush.) (bush .) (bush.) 
1918_... 4,600,000 5,884,000 61,864,000 67,505,000 9,084,000 1,447,000 
1917__.. 5,964,000 20,815,000 50,011,000 59,459,000 10,580,000 2,473,000 

Mtiwaukee— 

1918.... 495,000 887,000 8,827,000 16,201,000 5,267,000 1,214,000 

a y +! tog 574,000 5,901,000 8,438,000 13,214,000 7,020,000 842,000 
1918_... 1,609,000 9,883,000 16,733,000 19,214,000 543,000 215,000 

pa 1917__.. 2,080,000 18,197,000 14,960,000 14,450,000 351,000 168,000 
Dee ese 1,376,000 1,903,000 3,038,000 907,000 150,000 
oes 1,379,000 1,837,000 1,300 000  =§ <cocsw sancer 

Deatrou— 

1918__.- 65,000 335,000 3,013,000 1,697,000 3,000 3,000 

1917._... 178,000 1,317,000 2,168,000 1,900,000 LUO © lictsoh 
nd-— 

1918_... 343,000 314,000 2,052,000 3,024,000 42,000 23,000 

1917_... 377,000 391,000 1,489,000 1,950,000 37,000 110,000 

1918_... 1,080,000 897,000 22,215,000 11,400,000 562,000 240,000 

1917_... 1,074,000 1,308,000 21,165,000 7,081,000 1,279,000 150,000 

Dulut 
wane" abc eines 1,286,000 167,000 369,000 900 ,000 86,000 
UR has soemaiae spe 6,604,000 11,000 294,000 1,418,000 423,000 

Minr eapolts— 

icine | ~ ;:abipnratiay 28,706,000 12,777,000 22,342,000 16,077,000 4,691,000 
1917___. 29,000 48,637,000 6,127,000 9,098,000 7,572,000 1,787,000 

Kansas Ctty— 
as <> ears 14,910,000 27,545,000 7,747,000 ...... ------ 
Re. > eee 20,760,000 8,301,000 3,934,000  ....-- --.--- 

Omaha— 

EIRP ES Se Te 4,830,000 34,469,000 12,860,000 ...-.. -.---- 
abs. wenebe 8,672,000 17,062,000 8,208,000 ...... ------ 

Total of AU— 


1918___. 8,192,000 69,308,000 191,565,000 165,397,000 33,385,000 8,069,000 
1917_._.10,276,000 133,881,000 131,579,000 120,938,000 28,258,000 5,953,000 


Western roads had the further advantage of a 
heavier livestock movement. At Chicago the livestock 
receipts comprised 168,416 carloads in the even 
month of 1918, as against only 140,261 carloads in 
July 1917; at Kansas City 13,509 carloads against 
13,468 and at Omaha 9,886 cars against 7,730. 

The cotton movement in the South is never large 
in July, it being the tail-end of the old crop season. 
The present year it was a little more diminutive than 
usual, the receipts at the Southern outports in July 
1918 having been 134,309 bales against 166,846 
bales in 1917 and 219,840 bales in 1916, while the 
shipments overland were 98,468 bales in 1918 against 
131,883 bales in 1917 and 107,821 bales in 1916. 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN JULY AND FROM 
JANUARY 1 TO JULY 31 1918, 1917 AND 1916. 
































July. Since January 1. 
Ports. 
1918. | 1917. | 1916. | 1918. | 1917. | 1916. 

Galveston -.....---- bales.| 29,502) 48,588) 62,961| 567, 220) 895,294 1,038,019 
Texas City, &c.....------ 621) 3,282 377| 73,443, 64,811 6,550 
New Orleans-__----.------ 40,560) 29,347) 63,014! 824,562) 515,980) 630,529 
Mobile ........----------- . 522| 6,419] 9,598, 38,982| 36,334| 97,939 
Pensacola, &¢.....-..---- 1,600 200| 9,191; 23,037; 24,533) 57,266 
SOTOEDAD  ... -caescntinen- 47,154) 47,080 39,348; 453,854) 211,754) 389,734 
Brunswick _...........-.- 5,000} 15,700) 10,232} 46,100! 81,370, 90,632 
Charleston........------- 1,080; 2,452) 8,773) 46,988) 41,793) 72,390 
Georgetown.............- tint “gekittSeecdll Sépaucod) Sgeneca 101 
Wilmington.-..-.....----- 1,711 431} 6,282) 36,792 9,440) 84,398 
old ee 3,559) 13,347) 19,064; 109,459, 191,004) 333,560 
Newport News, &c...__..- wcne]  aece] cose 3,035, 3,738| 49,419 

WOE stcnenencosesees- 134,309 166,846 219,840 2,223,472 2,076,051 3,020,537 





One point with reference to the current year’s 
earnings should not be overlooked, namely that 
comparison is with large and favorable figures of 
earnings of 1917 and 1916. For July last year our 
table covered 91,540 miles of road and on this 
mileage there was an increase of $10,781,757 or 
13.84%. The importance of that gain was em- 
phasized by the fact that it followed an even larger 
gain in the same month of 1916 over 1915. In 
other words, in July 1916 our early statement, com- 
prising substantially the same roads as were repre- 
sented in 1917, showed an increase of no less than 
$14,806,058 or 22.76%. On the other hand the 
July 1916 comparison was with poor results in the 
two years preceding. Thus for July 1915 there was 
a falling off of $7,283,605 or 10.11% and for July 
1914 our early aggregates registered a falling off of 
$4,061,048 or 5.22%. Previous to 1914 July had a 
record for moderate gains in earnings for many years 
back. In brief, in July 1913 our early statement 
showed a gain of $4,027,892, or 5.57%, and in 
July 1912 a gain of $5,881,771, or 9.01%. In 
July 1911 the increase by our preliminary state- 
ment was $2,149,002, or 3.39%. In July 1910 the 
increase was $5,247,226, or 9.02%. If we should 
extend the comparisons still further back, we would 


find an almost uninterrupted series of increases for 
a long time, the only prominent exception being in 
1908, when there was a heavy loss, owing to the 
great industrial depression prevailing at that time, 
following the panic of 1907. We annex a summary 
of our early July totals back to 1896. 















































| Mileage. Gross Earnings. Increase (+) 
July. * | | or 

| Year Year ; In- | Year Year Decrease (—). 

| Given. | Preced..cr’se.| Given. Preceding. 

Year. \Roads| Miles.| Miles.| % | $ $ $ % 
1896 _.--| 126 | 93,193) 92,413) 0.84) 39,923,091) 38,504,094) +1,418,997| 3.68 
1897 _..-| 122 | 96,605) 95,286) 1.38) 43,055,387| 41,056, 206; +1,999,181| 4.86 
1898 .__-| 126 | 90,942) 90,417) 0.58) 39,401,085) 38,822,059 + 579,026; 1.49 
1899_..-| 111 | 94,980) 93,906 1.14) 49,779, '446| 42,625 375) +7,154,071,16.78 
1900_.--| 99 | 93,573! 90,528) 3.36) 48.884.012| 46,085,544 +2:798,468| 6.07 
1901_..-| 88 | 91,846 89.891) 2.17| 52,849,645) 46 ,334,619| +6,515,026 14.06 
1902..--| 79 | 94,718) 92,947) 1.91) 61,197,348 56.849.967 +4,347,381| 7.64 
1903_---| 75 | 97,910) 96,049) 1.93) 69,395,816) 61,980,921; +7,414,895 11.96 
1904...) 67 | 85,558) 83,243) 2.78 54'602.603 55,607,185; —1, ,582| 1.80 
1905_---| 55 | 75,398) 73,629) 2.42) 50,144,735| 46,659,292) +3,485,443| 7.47 
1906_.--| 68 | 96,484) 94,276 2.34) 81,578,288| 71,186,181) + 10,392,107 14.60 
1907_---| 65 | 97,152) 96,231| 0.95) 90,308,407) 80,982,305) +9,326,102,11.52 
1908_..-| 53 | 82,225) 80,944) 1.58) 56,560,742) 67,803,094'—11,242,352 16.57 
1909_..-| 52 | 78,680) 77,193) 1.93) 53,904,004) 49,721,071 +4,182,933 8.42 
1910_.--| 50 | 88,593) 85,507) 3.61) 63,504,951) 58,257,725! +5,247,226) 9.02 
1911_...| 49 | 89,573) 87,624) 2.24) 65,753,422) 63,604,420) +2,149,002| 3.39 
1912_..-| 44 | 89,717 008; 1.94) 71,146,556) 65,264,785, +5,881,771| 9.01 
1913_---. 48 | 90,307) 88,321; 2.25 ,369,850) 72,341,958) +4,027,892| 5.57 
1914_...| 48 ,909| 91,304) 1.76) 73,420,804) 77,481,852; —4,061,048) 5.22 
1915_---| 46 | 89,704 140) 1.77) 64,741,032) 72,024,637; —7,283,605,10.11 
1916-.--| 44 | 92,611) 90,837) 1.95) 79,888,291) 65,082,233| + 14,806,058/22.76 
1917_---| 40 | 91,540) 90,292) 1.38; 88,707,336| 77,925,579 + 10,781,757 13.84 
1918..--| 19 | 41,5°0 41,083! 1.21| 37 +756, "880| 34 »755,322| +3,001,558| 8.64 
Jan 1 to | July |31. 

1896 _-.-| 121 | 90,918) 90,118 0.88'254,840,255 238 ,948,747| + 15,891,508) 6.65 
1897 ._.-| 120 048) 94,729) 1 .38 274,635,194 272,821,160) +1,814,034| 0.66 
1898 _..-| 125 | 90,290; 90,395) 0.58) 276,240, 565, 247,351,746, + 28,888,819 11.68 
1899 ..--| 108 ‘ 93.530) 1.14/321 435, 882' 298,502,817, + 22,933,065] 7.68 
1900...-| 99 | 93,573) 90,528) 3 .36 336, 441,873 299,297 “422 | +37,144,451 12.41 
1901_...| 85 | 88,374) 86,419, 2.03'317,871,965 288,590, 907 | +29,281,058|10.14 
1902_.--| 78 | 94,573! 92,802) 1 91 400,633 (078 369,655 "341| +30, 977 ,.737| 8.38 
1903 ----| 75 | 97,910) 96,049) 1.93|/462,741 .784 408 483,911, +54, 257,873. 13.29 
Pee 5,558) 83,243) 2.78|365,668,378 372,108 "550\ —6,440,172| 1.73 
1905...-| 54! 75,141) 73,372) 2.42'334,014,442) 313, $76,815, + 21,137 627 6.75 
1906_.--| 68 A 94,276) 2.34:541,466 463 |468 552,630 +72.,913,833 15.56 
1907__--| 65 | 97,152) 96,231) 0.95592,730 ‘696. 537 ,562 604 + 55,168,092 10.24 
1908...-| 53 | 82,225) 80,944) 1.58/361,745,684 436,752,181 |—75,006,497 17.18 
1909_..-| 51 | 77,616) 76,170) 1.90/346,539 778, 311,855,551/ +34,684,227/11.12 
1910_...| 50 | 88,593) 85,507| 3.61'437,424 "445 377 ,461 ,389| + 59,963,056 15.90 
1911_.._| 48 | 89,249) 87,200 2.26/439,009,431) /434, 380,212) + 4,629,229) 1.07 
1912_---| 44 | 89,717) 88,008] 1.94/467,423,390 434,848.109| +32.575,281| 7.49 
1913_...| 48 90,307) §8,321) 2.25 511,672,156 466,752 "751 +44,919,405| 9.62 
1914-...| 48 | 92,909) 91,304) 1 -76)481, 901,747 514,197 ‘618 —32 295,871) 6.30 
1915----| 46 | 89,704, 88,140| 1.77/428,064,832) /467 801 ,078'—39 736 ,246 8.28 
1916_...! 44 | 92,611) 90,837; 1 ‘95. \527,255, 774 421,333,711) + 105922 063 25.11 
1917 -..| 40 | 91,540| 90,292) 1 ‘38. 583,656,397, ,511,928,199| + 71,728,198 13.91 
1918 _.._- 19 | 41,580! 41,083) 1.21 269,45 1,211'244,773,613' + 25,174 ,674'10.09 














Note.—Neither the earnings of the Mexican roads nor the mining operations 
of the anthracite coal roads are included in this table. 


As far as the separate roads are concerned the 
Canadian Pacific and Canadian Northern, as already 
indicated, have suffered a considerable falling off in 
earnings. On the other hand, among United States 
roads, the Southern Railway leads with an increase 
of no less than $1,964,480 for the first three weeks 
of the month (the company having stopped reporting 
the figures with the return for the third week of 
July). In the following we show all changes for the 
separate roads for amounts in excess of $35,000 
whether increases or decreases. 

PRINCIPAL CHANGES IN GROSS EARNINGS IN JULY. 





Increases. 
Southern Ry Sethe: ae "964.4 480 Mobile & Ohio.._..---_- *$82 348 
Grand Trunk of Canada LD 
Grand Trunk West__ 1,091,692 Representing 11 roads 
Det Gr Hav & Milw_ in our compilation -- +4. 088,755 
Canada Atlantic___-_ Decreases. 
Buffalo Roch & Pittsb_- 392,184| Canadian Pacific____-_-- $1,005,000 
St Louis Southwestern-- *201 "225 Canadian Northern----- 05, 
Chicago Ind & Louisv.. *156, "230 —_——- 
Colorado & Southern___ 116,338 Representing 2 roads 
Duluth South Shore & At 84/258 in our pF Bry - $1,110,000 





*Covers first three weeks of July only; fourth week not yet reported. 
To complete our analysis we furnish the following 
six-year comparisons of the earnings of leading roads 
arranged in groups from which the course of earnings 
in any particular case can be definitely traced. 
EARNINGS OF SOUTHERN GROUP. 




















July. isis. | 1917. 1916. 1915. | 1914. | 1913. 
“hal SS $ $ Be 
Ala & Vicks..-| 170,159} 170,661) 143,225] 124,037) 134,216) 148,815 
Mobile & Ohio) /1,231,252) 1,148,904] 923.713] 896,356' 1,098,606| 1,059,143 
Southern Ry-} (5,299,556| 5,705,119) 5,513,213 
Ala Gt Sou| | "402,147| 413,616, 435,651 
CinNO&TP }//11189,093| 9,224,613] 7,180,600|{ 766,776, 831,499 827,100 
NO&NE| | 293,154| 333,636, 361,559 
North Ala_} | 51.328} 40,938 39,323 
Vicks Sh & Pac| 167,400) 151,954] 130,122| 121,097) 135,607, 147,320 
i 
Total .__._. 12,757,904 10,696,132] 8,377,660! 7,954,451) 8,693,237' 8,532,124 





Jf Fourth week not yet reported; taken same as last year. 
EARNINGS OF SOUTHWESTERN GROUP. 





July. 1918. | 1917. 1916. 1915. | 1914. 1913. 





| $ $ $ 
Colo & South.c 1,033,866} 917,528} 701,430 
Mo Kan & T_a 03,492,398| 3,492,398| 3,127,313 
St L So West__ £1,562,929| 1,361,704| 1,093,000 


Texas & Pacific b1,692.334| 1.692.334| 1,607,780 


TH 2 nnke 7,781,527) 7,463,964! 6,529,523 


a Includes Texas Central & Wichita Falls yon 
4 July not yet reported; taken same as last y 


735, 311 


3 
618, 145 606, S142] 
| 2,689,825 


2,517,205; 2,716,701 
926,342) 1,037,546 
1,472 559 1,473,201) 1,404,713 


5,509,535! 5,722,386| 5,857,395 

















cover Colorado & Southern Ry. cay 5 for all the years. 
year. 


t Fourth week not yet reported; taken same as last 
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EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 





July. 1918. 1917. 1916. 1915. 1914. 1913. 





$ Bh brit 
7,895,375) 10,481,972 11,993,062 
1,128,798; 1,082,558 
308,483 
5,858,124 
22664 
MSP&SSM-.|03 230, "302 3,230 802) 2,996, 726 2,280,880; 2,380, 785) 2,511, "124 


Sine aid io ane Sie 27,018,404. 25,315,776) 18,294,324 21,863,867 24,466,654 
* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific. 


@ Includes Iowa Central. 
b July not yet reported: taken same as last year. 


$ “Se, 
Canadian hg ES 12,925,000 12,247,440 
Chic Gt West* 51,360,455 


Dul So Sh & At. 

















EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP- 











July. 1918. 1917. 1916. 1915. 1914. 1913. 
| 3 $ $ $ $ $ 

Buff Roch & P| 1,863,998) 1,471,814! 1,184,375 961,397 881,454) 1,074,791 
Pa +g Lou \ (903,502 747,272} 680,553) 568,140) 596,067) 581,890 

‘an runk 

Gr Trk West }7,093,472| 6,001,780) 5,317,361| 4,497,946 4,724,017| 5,042,103 

Det GH &M | 

Canada Atl_'j 
Tol Peo& W._| 098,788 98,788 96,568 92,026} 114,572 114,299 
Tol St L& W-| 0644,543 644,543 483,991 396,568 402,559 403 ,984 

Tete acu yon 8,964,197) 7,762,848; 6,516,077} 6,718,669) 7,217,067 




















b July not yet reported; taken same as last year. 
J Fourth week figures not yet reported; taken same as last year. 


We now add our detailed statement for the month 
of July, comprising all the roads from which it has 
been possible to procure returns for that period up to 
the present time. In a second table we show the 
comparative earnings of the same roads for the 
seven months to July 31. 


GROSS EARNINGS AND MILEAGE IN JULY. 


























Gross Earnings. Mileage. 
Name of Road. 
Inc. (+) or 
1918 1917 Dec. (—). | 1918. | 1917. 
$ 3 

Alabama & Vicksburg--- 170,159} 170,661 —502 141 142 
Buffalo Roch & Pittsb__-_| 1,863,998) 1,471,814) +392,184 584 586 
Canadian Northern--_--- 3,739,400) 3,844,900| —105,000| 9,425) 9,296 
Canadian Pacific_-_---- 1,920,000) 12,925,000'—1 ,005,000 13,388/12,921 
Chicago Indianap & Louis; y669,899|) y513,669) +156,230 657 654 
Colorado & Southern__-_-_| 1,033,866 917,528 be: 16,338; 1,100} 1,102 
Detroit & Mackinac. ---- 121,989 115,408 6,581 381 382 
Duluth Sou Shore & Atl__ 461,189 376,931 +83: 258 601 602 
Grand Trunk of Canada 

Grand Trunk Western}| 7,093,472) 6,001,780) +1,091,692) 4,533) 4,533 

Det Grd Hav & Milw 

Canada Atlantic.-_ ~~. 
Mineral Range_-_------- 106,493 92,467 +14,026 100 120 
Mobile & Ohio__....---- y848,556| y766,208 +82,348 1,159) 1,160 
Nevada-Calif-Oregon -_-_-_- 19,514 35,490 —15,976) 172} 275 
St Louis South western-__/y1,127,342 26,117; +201,225' 1,782) 1,753 
Southern Railway System/y8,398,635 y6,434,155 +1,964,480, 7,291) 7,291 
Tenn Alabama & Georgia) 14,968) ° 11. +3.728| "95 ” 95 
Vicksb Shreve & Pacific__ 167,400) 151,954 +iAe 171 171 

Total (19 roads) -_..--- 37,756,880 34,755,322| +3,001,558 41,580 41,083 
Net increase (8.64%) ---- | | | 








y These figures are for three weeks only. 
GROSS EARNINGS FROM JANUARY 1 TO JULY 31. 























Name of Road. 1918. 1917. Increase. | Decrease 
3 3 $ 3 

Alabama & Vi pes. 1,259,283) 1,133,536 TFET -cnnncioe 
Buffalo Roch & Pittsburgh! 9,966,907} 8,360,694) 1, . | SRS 
Canadian Northern------- 24,333,200) 23,458,100 5 | | iene casa 
Canadian Pacific__.------ 83,112,883) 83,463,646) -_._-._- 350,763 
Chic Indianap & Louisv --| y5,174,407| y4,9J5,897 IR a lh a 
Colorado & Southern ---_- 6.767 7.003 ,091,808| 1,675,195) --.--.- 
Detroit & Mackinac--_-_-- 801,2 753,384) SE medengen 
Duluth South Shore & Atl_| 2,430, (33 5.451 SO -wacnenna 7,376 
Grand Trunk of Canada_ -} 

Grand Trunk Western_}| 39,612,096) 36,503,344) 3,108,752)  .....--- 

Det Grand Hav & Milw 

Canada Atlantic_.___- 
Mineral Range--...------- 634,017 EE 58,903 
Mobile & Ohio. _.._------ v7. oie 971) y7,408,494; 109,477) -...-_-- 
Nevada-California-Oregon_ 026 g soe’ RRR nT 47,572 
St Louis Southwestern --_-/| y10, oe 132) 898,914) 1,485 i éstuattiie dian 
Southern , Railway System~_ v75. S" bad bo. 271, 314/15,664,2 am nenehiae 
Tenn Alabama & Georgia-_ 367 | 8 gp eete a 2,462 
Vicks Shreve & Pacific.._._| 1 343" 916  F 135° 582 208, 334) eit’ 

Total (19 roads) ____--- |269,481 saiteas 773, 613) 26. 5.474 674 467,076 


Net increase (10.09%) --.-| --------- | 07,598 


y These figures are for three weeks only. 


eceugecees 











Current Events and Discussions 
CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

J. P. Morgan & Co. have disposed of the usual offering of 
ninety-day British Treasury bills this week on a discount 
basis of 6%. The bills are dated Aug. 13 and mature Nov. 11. 
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SALES OF BRITISH NATIONAL WAR BONDS EXCEED 
£1,000,000,000. 

According to Chancellor of the Exchequer Andrew Bonar 
Law, subscriptions to British National War bonds now 
amount to £1,000,000,000. The Chancellor, in a statement 
on Aug. 16, said that previously the world’s record was held 
by the War Loan of 1917, which brought in £948,459,000. 


= 
*‘Most remarkable,” said the statement, “‘is the fact that the 
great result was achieved by regular, continuous, week-by- 
week investment. Consequently we avoided the disloca- 
tion of the money market and the upheaval of credit which, 
after a great loan, render it impossible for the Government 
to issue another loan for many months. It may, therefore, 
fairly be stated that the success of the National War Bond 
issue is a unique achievement. Undoubtedly the excellent 
result obtained will serve as a stimulus to fresh endeavors. 
We need £25,000,000 weekly, and rely therefor on the pa- 
triotism and sense of duty of our people. We know now that 
the financial efforts of the country will not only be sustained 
but surpassed and that we shall be able to finance the war 
through to victory.” 








NEW CREDIT TO FRANCE. 

A further credit of $200,000,000 was extended to France 
by the United States on Aug. 15, making a total advanced 
to France to date of $2,065,000,000. This brings the total 
credits extended to the Allies up to $6,692,040,000, Great 
Britain having received $3,345,000,000, Italy $760,000,000, 


Russia $325,000,000, Belgium $154,250,000, Greece $15,- 


790,000, Cuba $15,000,000 and Serbia $12,000,000. 








PAYMENT OF INTEREST ON RUSSIAN GOVERNMENT 
INTERNAL LOAN. 

Payment was made at the National City Bank of this 
city on Aug. 14 to owners of bonds who had previously re- 
gistered the same with the bank, of the coupons represent- 
ing the semi-annual interest due on that day on the Im 
perial Russian Government 54% $2,000,000,000 ruble 
loan, made in 1916 and which matures Feb. 14 1926. The 
amount of the transaction was not made public. It is 
believed that the disbursement was made out of the balance 
of funds on hand to the credit of the Imperial Russian Gov- 
ernment. The interest on the coupons, it is said, was paid 
on the basis of 13 cents to the ruble. 








IS CANADA’S NEXT VICTORY LOAN TO BE TAXABLE 
OR NON-TAXABLE? 


The following article appeared in “The Financial Post’’ 
of Canada on Aug. 10 with reference to the Canadian Gov- 
ernment adhering to the policy of exempting from taxation 
its war bonds or changing that policy by making future 
issues subject to taxation: 


There has recently been an agitation with the evident intention of per- 
suading the Minister of Finance that he should make the next issue of Vic- 
tory bonds taxable. It is argued that there is no necessity for bonussing 
patriotism; that the people of Canada will come over with the money in any 
case; that, by saddling the country with a great mass of tax-exempt se- 
curities, great difficulty will in the future be experienced in securing rev- 
enue to meet the country’s obligations; that the millionaire will enjoy an ad- 
vantage at the expense of the average taxpayer and that it will be exceed- 
ingly diffcult to raise capital for industrial enterprise in competiiion with 
tax-free Government bonds. 

While theoretically much may be said for the arguments, it is under- 
stood that they have not been strong enough to convince the man upon 
whose shoulders rests the heavy responsibility of raising the vast sum of 
money needed to keep the wheels of industry and commerce in the Do- 
minion turning, that the present is a safe time to make any change in war 
loan policy. In fact, it is said that a definite pronouncement to this effect 
may be expected any day from Sir Thomas White. 

The argument of those who maintain that the tax-free provisions of 
Canada’s war bonds should not be tampered with follows the praciical 
line of safety first. To raise the half billion dollars required to finance the 
Dominion for the next year is the pressing problem of to-day. Canada, 
they point out, must get the money. By introducing a taxable bond, in- 
stead of a tax-free bond, an additional element of uncertainty would be 
thrown into the calculation. The first Victory Loan was successful when 
floated on a certain definite plan. The second Victory Loan might be 
equally successful, even were changes made in this plan, but the responsi- 
bility of making so radical a change as an alteration of the taxation pro- 
visions is one that only the most daring financiers would contemplate with 
confidence. 

Dwelling on this aspect of the case, a bond dealer who has given the mat- 
ter much consideration, emphasizes the crucial nature of the situation. 
The extent to which Canada can grant to Great Britain and the Allies, he 
points out, fixes the extent of the country’s exports and the extent of the ex- 
ports measures national prosperity. Cut down the credits and chaos re- 
sults. The position of the Minister of Finance, who will have to shoulder 
much of the blame if the plan for providing these credits miscarries, is no 
easy one and, however much he may approve on genera] grounds of im- 
posing taxes on the bonds, yet he cannot afford to take chances. 

The criticism that, by making Government bonds,tax-free, it will be dif- 
ficult to secure capital for industrial development, is being met by two con- 
siderations. On the one hand it is pointed out that there has been no evi- 
dence of a contraction of enterprise in the United States, where Federal, 
State and municipal bonds have always been tax-free; in fact there has al- 
ways been plenty of money in normal times for industrial expansion. On 
the other hand, while it may be true in Canada at present under war-time 
conditions, that capital for general business is hard to get, yet this is’a 
temporary condition. Just now the main thing is to keep war industries 
going and help win the war. Later on, when war bonds rise in price,‘as 
they must do, and the yield falls, there will be ample money for other 
enterprises. 

With regard to the contention that Canada will experience difficulty in 





raising revenue to meet its obligations, it is argued that those who predict 
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such troubles have very little faith in the country. And even if such a con™ 
tingency arises, it is a problem which will have to be solved in the future, 
not just now, when the Dominion has a serious enough task ahead to raise 
the money presently required. 

A good deal of stress is laid by advocates of taxable bonds on the alleged 
iniquity of wealthy men salting down their resources in tax-exempt bonds. 
This again, it is replied, is only a temporary condition. When the bonds 
rise in price and the yield drops, there will be little temptation for keeping 
large amounts of capital tied up in low-yielding securities when there will 
undoubtedly be plenty of opportunities for investing at much higher 
rates. 

Referring to the slump of five points in the price of the last Liberty 
bonds, which are Federally taxable, and to the fact that Victory bonds 
have sold all along at the equivalent of the issue price or better, a promi- 
nent dealer exclaimed, ‘‘What would the 800,000 new bond buyers in Can- 
ada feel like if they were told that their bonds were worth five dollars or 
less per hundred to-day than they paid for them? Could we float another 
loan this fall, at even a better price than the last one, as it is proposed to 
do, if this were the case? There hasn't been a country in the world, 
where war loan business has been as well handled as in Canada. There 
isn’t a country where the prices of war bonds have been as well maintained. 
What we have accomplished is the wonder and the admiration of British 
and American financiers. And now, why should we risk the success of 
the next loan by a doubtful! innovation?’’ 


A statement has been issued by Sir Thomas White, 
Minister of Finance, defending his intention to offer another 
issue of tax-exempt Victory bonds. The fact that a few 
wealthier people will escape some taxation by buying up 
these bonds is so far outweighed, he says, by other advan- 
tages to the country in getting the best market and keeping 
interest charges at the lowest possible level, that he intends 
to stick to the tax-free bonds. It is pointed out by him 
that people who desire to buy tax-free bonds have their 
choice of previous issues of American or Canadian bonds in 
the New York market. Canada has listed in New York 
$140,000,000 of these; $750,000,000 have been issued in 
Canada. 

If these, he says, ‘“‘had been issued subject to taxation we 
should have had to offer a better interest yield rate than we 
offered to the public.’’ This, he declares, is clearly illus- 
trated by the difference in the markets for the taxed and tax- 
free issues of Liberty bonds. If the Canadian bonds were 
taxed, he contends, the amount derived would not begin to 
offset the increased interest charges which would have to 
be paid. 

“‘Considering,’’ he continues, “that we have been four 
years at war, it is remarkable and most creditable to Canada 
that our securities stand so firmly on a 54% basis. With 
regard to the Liberty Loan rate of interest we must bear in 
mind that the United States has been in the war a little over 
a year after three previous years of unexampled prosperity. 
There does not appear to me to be any weight in the conten- 
tion that other securities should be put upon a parity with 
those of the Dominion as regards taxation. The burden of 
financing the war and finding capital for the purchase of 
our products rests upon the Dominion Government and its 
securities should have priority of market and any special 
additional advantage which can be given to them. High 
interest rates for other borrowers will tend to keep down 
expenditures in many undertakings which can well wait 
until the end of the war.” 

Concluding his remarks, he says: 


As for the new Victory Loan, I feel that no risk should be run by making 
its terms less favorable than those of our last issue. The difference bee 
tween a moderate success and the notable success such as I feel Canada 
@vill accomplish would be a most serious difference to our agricultural, trade 
and industrial prosperity upon which depends the financial support of our 
war effort. I do not believe this is a good time to make any change in 
our war loan policy. 








UNITED STATES FIXES WORLD PRICE FOR SILVER. 

Tho United States Treasury announced on Aug. 15 that it 
had virtually fixed the maximum price of silver at $1.01 
per fine ounce, and that export licenses for silver would 
be granted by the Federal Reserve Board only for essential 
civil or military purposes and on condition that maximum 
price was not exceeded by the purchaser. This, in effect, 
it was stated, establishes a world price for silver, most of 
which now is being supplied by the United States. Within 
the last three months the Government has melted down 
about 100,000,000 silver dollars and exported most of this 
to India, China and Japan for coinage purposes. Since 
the law under which this was done specifies that the Govern- 
ment shall pay $1 per ounce for silver to replace these melted 
dollars, the Government found it necesary to sell its own 
stocks at 114 cents above the purchase price. Recently 
some purchasers have been bidding as much as $1 02 for 
silver to be exported, necessitating action to stabilize the 
price. One condition for the sale of silver by the Govern- 
ment now is that the purchaser shall not pay more than the 
standard price of $1014 in markets outside the United 


States. 





Director of the Mint Baker, who now makes all purchases 
of silver and other precious metals for the Government pays, 
it is stated, $105 an ounce for platinum, $135 for palladium 
and $175 for irridium. The Government has virtually 
established a monopoly in these metals. 








DISCOUNT CORPORATION OF NEW YORK 
INCORPORATED. 

State Superintendent of Banks George S. Skinner has 
approved the incorporation of the new discount company 
which is being organized by some of the leading banking 
interests of Wall Street to deal in acceptances and commercial 
paper and to which we referred in our issue of May 11, page 
1955. The new institution will be known as the Discount 
Corporation of New York. The capital of the organization 
will be $5,000,000. It will commence with a surplus of 
$1,000,000. The stock will be sold at $120 per share. 
The incorporators are: William H. Porter, James A. Still- 
man, E. V. R. Thayer, John McHugh, Seward Prosser, 
George F. Baker Jr., Edwin S. Marston, James N. Wallace, 
Charles S. Sabin and James 8S. Alexander. 








UNITED STATES COUNCIL OF STATE BANKING 
ASSOCIATIONS. 


Under date of Aug. 12 Francis H. Sisson, Secretary of 
the newly-formed United States Council of State Banking 
Associations, sent a letter to all State-Chartered banking 
institutions throughout the United States calling attention 
to the organization of the new association and pointing out 
its objects. A copy of the Articles of Association adopted 
accompanied the letter. Emphasis is laid in the letter 
on the fact that the Council “was not conceived in a spirit 
of opposition to the American Bankers’ Association or the 
Federal Reserve system or any other existing banking 
organization, but rather to co-operate with them while pro- 
viding an organization subject solely to the direction of 
State Chartered Banking Institutions and which might 
speak constructively for that class of financial institutions 
which represents more than twenty billions of dollars in 
resources and is numerically the strongest element in the 
banking system of our country.’ The following is the 
letter in full: 


UNITED STATES COUNCIL OF STATE BANKING ASSOCIATIONS. 
140 Broadway, New York, Aug. 12 1918. 
To State Banks, Trust Companies and Savings Banks: 

Enclosed you will find Articles of Association together with copy of 
resolutions as adopted at St. Louis on July 15 during a conference of 
bankers representing State Chartered Banking Institutions of thirty dif- 
ferent States. 

These outline a plan of organization and set froth the purpose and spirit 
of that conference, all of which it is hoped will meet with your approval. 

It was the expressed feeling of the delegates to the conference that there 
are important interests of State Chartered Banking Institutions and the 
public they serve, which can best be conserved by an organization single 
in its purpose to protect and further those distinctive interests. 

However, it must be clearly understood that the United States Council 
of States Banking Associations was not conceived in a spitit of opposition 
to the American Bankers’ Association or the Federal Reserve system or 
any other existing banking organization, but rather to co-operate with 
them while providing an organization subject solely to the direction of 
State Chartered Banking Institutions and which might speak construc- 
tively for that class of financial institution which represents more than 
twenty billions of dollars in resources and is numerically the strongest 
elemeny in the banking system of our ountry. 

As you will note from the leaflet .rclosed, the organization effected 
is a simple one, providing for representation by States in annual confer- 
ences, and direction by a representative Eecutive Committee selected from 
the several Reserve districts. No over ambitious program has been out- 
lined, but it is the hope of the organizers that out of this organization may 
come useful service to the financial interests of the country, in fairness to 
all, and in the furtherance of the common interest. 

F. H. SISSON, Secretary. 

We annex also the Articles of Association which define 
the objects of the Cotincil: 


ARTICLES OF ASSOCIATION OF THE UNITED STATES COUNCIL 
OF STATE BANKING ASSOCIATIONS. 
As adopted in conference by Bankers representing State Banking Institu- 
tions of thirty States at the Planters Hotel, St. Louis, Missouri, July 
15 1918. 
Article I. 

Section 1. This organization shall be called the United States Council 
of State Banking Associations. 

Sec.- 2. The objects of this organization shall be to promote the general 
efficiency and welfare of the American Banking Systems, to obtain co- 
operation between States and with the National Government in securing 
sound, uniform and constructive legislation, both State and National, and 
to bring about a general strengthening of the banking, financial and gen 
eral economic condition of the nation. 

: Article IT. 

Section 1. Any Association of State Banking Institutions shall be en- 
titled to membership in this Council on application to the Secretary and 
approval by the Executive Committee. 

Sec. 2. For each class of State Banking institutions represented each 
State may be represented by one delegate, not exceeding three in all. 

Sec. 3. In any State where no organization of State Banking institu- 
tions exist a section of a State Banking Association representing State in- 
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stitutions only may be entitled to membership in this Council on the 
same basis as outlined in Section 2. 

Sec. 4. Every member of this Council shall be entitled to be represented 
at each of its meetings by one to three delegates or alternates who shall 
vote in person, not by proxy. 

Sec. 5. Voting at any meeting of the Council shall be viva voce, unless 
@ majority of the members represented at such meeting shall by vote 
otherwise direct, in which event it shall be by ballot, each member present 
being entitled to but one vote. 2 


Article III. 

Section 1. The officers of this Council shall consist of a President, one 
or more Vice-Presidents, a Secretary and a Treasurer, all of whom shall be 
elected by ballot by the members of the Council at an annual or special 
meeting, and shall hold office for one year and until their successors be 
chosen. All officers must te chosen from members of State Banking Asso- 
ciations represented in this Council. 


Article IV. 

Section 1. All powers necessary for the government of the Council shall 
be vested in an Executive Committee, which shall be composed of twelve 
members, elected from representatives of the member Associations of the 
Council consisting of one representative from each Federal Reserve District. 
Each representative shall be elected by the representatives from the Asso- 
ciations located in his Federal Reserve District. In case a State is divided 
between two or more Federal Reserve Districts the delegates from that State 
shall divide themselves as nearly as possible in proportion to the number of 
State banking institutions in each district, so that no delegate shall vote for 
more than one member of the Executive Conmmittee. 

Sec. 2. The Executive Committee shall have general charge of the busi- 
ness of the Council and the disbursement of its funds. It shall arrange for 
the meetings of the Councul, select subjects for discussion and at each 
annual meeting shall render a report coveriag its official acts, and submit 
such business as may require attention. 

The Executive Committee may employ an executive Secretary and such 
other assistants as they deem necessary. 

Any seven members of the Executive Committee shall constitute a 
quorum for the transaction of business. The Executive Committee shall 
have the power to fill, for the unexpired term, any vacancy which may 
occur either in their own body or in the board of officers. 

Sec. 3. Each member of the Executive Committee shall serve for the 
term for which he shall have been elected and until the election of his 
successor. 

Four members of the first Executive Committee shall be elected to hold 
office for one year, four for two years and four for three years. At the 
expiration of the first year and each year thereafter, four members shall be 
elected and shall serve for three years. 

After each annual! election the Executive Committee shall meet for the 
purpose of election of officers and the transaction of other business, at such 
time and place as they may appoint or as may be fixed by the members of 
the Council. 

Sec. 4. The Executive Committee shall meet in session for organiza- 
tion and other duties within twenty-four hours after the final adjournment 
of the annual meeting. = 

Sec. 5. Other meetings of the Executive Committee shall be held on 
the request of three of its members, or by direction of the President. 

Notice of the time and place of each meeting and of the business to be 
transacted thereat, shal! be given to the members of the Eexcutive Com- 
mittee by delivering or mailing a copy of such notice to all the members at 
least two weeks prior to the meeting. 

Sec. 6. Provision shall be made from the funds of the Council to meet 
the necessary expenses of the members of the Executive Committee in at- 
tending meetings. 

Sec. 7. The Executive Committee shall have authority to create a Bureau 
of State and Federal legislation and to appoint the members thereof and 
shall likewise have authority to terminate the existence of such Bureau and 
to remove any member thereof. Such Bureau shall consist of such number 
of members as may seem to them proper and the General Counsel shall be 
one of said members. The members of the Bureau shall receive such com- 
pensation as may be fixed by the Executive Committee. 

The Bureau shall be empowered to provide suitable quarters for itself at 
such place or places as may be needed and to employ all necessary assistants 
and to fix their compensation and do all things required to carry out the 
purpose of its existence subject at all times to the direction and approval of 
the Executive Committee. All such expenses so incurred shall be borne by 
the Association. 

The Bureau shall perform such duties and render such services as the 
Executive Committee or the Association may, from time to time, direct. 


Article V. 

Section 1. The President shall preside at all meetings of the Council and 
of the Executive Committee and appoint all committees, with the approval 
of the Executive Committee, and have general charge of the interests of the 
Council and ex-officio be a member of all committees. 

In case of the absence or disability of the President, all his powers and 
duties may be discharged by a Vice-President. 

In case of the absence or disability of the President, and all Vice-Presi- 
dents, the Executive Committee may designate one of its own number to 
act as President pro tempore. 

Sec. 2. The Secretary shall have charge of the records and correspon- 
dence of the Executive Committee and Council and discharge such other 
duties as may be assigned to him by the Executive Committee. 

Sec. 3. The Treasurer shall receive and disburse all moneys under 
the direction of the Executive Committee, and shall prepare and submit 
a statement of the financial condition of the Council at such times, and in 
such manner, as the Execucive Committee may require. No payments 
shall be made by the Treasurer without the written approval of the Presi- 
dent, a Vice-President or Secretary. 


Article VI. 

Section 1. The annual meetings of the Council shall be held at such 
times and places as may he designated by the Executive Committee. 

Special meetings of the Counci] may be called at such times and place* as 
the Executive Committee may direct. 

Notice of the time and place of each special meeting, and of the business 
to be transacted thereat, shall be given to the members of the Council 
by delivering or mailing a copy of such notice to all the members at least 
two weeks prior to the meeting. 

At least one month's notice of regular meetings shall be given to all the 
members of the Council. 


. Aritcle V11, 
Section 1. The expenses of the Council shall be provided for by annual 
dues imposed upon each member of the Council. 
» Sec. 2. The annual dues of the Council as fixed by the Executive Com- 
mittee shall be payable upon call from the Treasurer. The basis of this 
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assessment shall be the relative banking resources of the State institutions - 
represented by the. member associations. 

The fiscal year of the Council shall end June 30 of each year. 

It shall be the duties of the Executive Committee to prepare a budget of 
estimated expenses for the succeeding year to be submitted at each annual 
meeting of the Council, together with a basis of assessment to provide funds 
therefor. 

Article VIII. 

At each annual meeting of the Council a Nominating Committee of 
twelve members including one from each Federal Reserve District shall be 
elected by the delegates. This Committee shall report at the next annual 
meeting of the Council a list of nominations for the Officers of the Council, 
and expiring memberships of the Executive Committee. 


Article IX. 


These articles of Association may be amended by the affirmative vote of 
two-thirds of the delegates present at any annual or speciai meeting. 








MR. HARDING RENAMED GOVERNOR OF FEDERAL 
RESERVE BOARD. 
W.P.G. Harding, of Birmingham, Ala., was, on Aug. 15, 
designated by President Wilson for his third successive term 
as Governor of the Federal Reserve Board. 








LARGE ACCESSIONS OF STATE BANKS TO 
FEDERAL RESERVE SYSTEM. 

It was announced on Aug. 12 that the Federal Reserve 
system now includes more than600 State banks and trust 
companiesinitsmembership. The aggregate capital of these 
institutions is nearly $300,000,000, the surplus about 
$360,000,000, and the total resources about $6,225 ,000,000. 








MR. WARBURG’S RETIREMENT FROM THE FEDERAL 
RESERVE BOARD. 


The correspondence that passed between the President 
and Paul M. Warburg with reference to the latter’s retire- 
ment from the Federal Reserve Board, with the expiration 
of his four year term of office as a member of the Board on 
Aug. 9 has been published the present week, and we make 
room for it below. 

It appears that Mr. Warburg wrote the President about 
the matter as early as May 27 last. In this letter, which 
was written in admirable temper and fine spirit, Mr. War- 
burg indicated with unaffected frankness that while the 
work on the Reserve Board had been greatly to his liking, 
and he was ready and even anxious to continue his services 
(which must have entailed heavy personal sacrifices of pri- 
vate interests, though Mr. Warburg makes no mention of 
this in his letter), yet it was his view that owing to the fact 
that he is of German birth, that feeling against Germany is 
running very high, that this feeling on occasions manifests 
distrust even of the absolutely loyal adopted citizens, that 
out of this latent opposition to Mr. Warburg’s re-nomina- 
tion might possibly develop in Congress—for these and 
other reasons the President, Mr. Warburg thought, ought 
to avoid embarrassment for himself and not consider Mr. 
Warburg’s name for reappointment. 

The President did not respond until the eve of Mr. War- 
burg’s retirement, on Aug. 9, and then expressed himself 
in terms of high appreciation of Mr. Warburg’s services 
and qualifications. He spoke “of the fine personal and 
patriotic feeling which made that letter [Mr. Warburg’s] 
one of the most admirable and gratifying I [the President] 
have received during these troubled times,’’ and also ex- 
pressed confidence in Mr. Warburg’s “great ability and 
in your unselfish devotion to the public interest.” ‘Your 
retirement from the Board is a serious loss to the public 
service’ the President said. The correspondence in full 
is as follows: 

MR. WARBURG'S LETTER, 
Washington, May 27. 1918. 

My Dear Mr. President: On Aug. 9 my four-year term of office as a mem- 
ber of the Federal Reserve Board will expire. [donot know whether or not, 
under the constant burden of grave and pressing decisions, you have 
reached the point where you wish to deal with the question of naming my 
successor, or whether or not you contemplate to have me continue in this 
work. Nor would I presume to brvach this question were it not that I felt 
that, in consequence of recent occurrences, it has become one of policy 
rather than of personalities. 

Certain persons have started an agitation to the effect that a naturalized 
citizen of German birth, having near relatives prominent in German public 
life, should not be permitted to hold a position of great trust in the service 
of the United States. ({ have two brothers in Germany who are bank- 
ers. They naturally now serve their country to the utmost of their ability, 
as I serve mine.) 

I believe that the number of men who urge this point of view is small at 
thistime. They probably have not a proper appreciation of the sanctity of 
the oath of allegiance or of the oath of office. As for myself, I did not 
take them lightly. I waited ten years before determining upon my action, 
and I did not swear that “I absolutely and entirely renounce and ab- 
jure all allegiance and fidelity to any foreign potentate, and particularly to 
Wilhelm I1., Emperor of Germany,”’ &c., until I was quite certain that I 
was willing and anxious to cast my lot unqualifiedly and without reserve 
with the country of my adoption and to defend its aims and its ideals. 
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These are sad times. For all of us they bring sad duties, doubly hard, 
indeed, for men of my extraction. But, though, as in the Civil War. 
brother must fight brother. each must follow the straight path of duty, and 
in this spirit I have endeavored to serve during the four years that it 
has been my privilege to be a member of the Federal Reserve Board. 

I have no doupt that all fair-minded and reasonable men would con- 
sider it nothing short of a national disgrace if this country, of all coun- 
tries, should condone or indorse the attitude of those who would permit 
the American of German birth to give his all, but would not trust him as 
unreservedly and as wholeheartedly as he, for his part, serves the country 
of his adoption. Unfortunately, however, in times of war, we may not 
always count upon fair reasoning. It is only too natural that, as our cas- 
ualty lists grow, bitterness and undiscriminating suspicion will assert 
themselves in the hearts of increasing numbers—even though these lists will 
continue to show their full proportion of German names. 

Much to my regret, Mr. President, it has become increasingly evident 
that should you choose to renominate me, this might precipitate a harmful 
fight which, in the interest of the country, I wish to do anything in my 
power to avoid and which, even though resulting in my confirmation, would 
be likely to leave an element of irritation in the minds of many whose 
anxieties and sufferings may justify their intense feelings. On the other 
hand, if for reasons of your own, you should decide not to renominate me 
it is likely to be construed by many as an acceptance by you of a point of 
view which I am certain you would not wish to sanction. In these cir- 
cumstances, I deem it my duty to state to you myself that it is my firm 
belief that the interest of the country will best be served if my name be not 
considered by you in tnis connection. 

I am frank to admit that I have reached this conclusion with the deepest 
regret, both on account of its cause and its effect. I have considered it 
the greatest privilege to serve my country at this time, and I do not aban- 
don lightly a work, half done, in which I am deeply and genuinely inter- 
ested. But my continuation in office under present conditions might 
make the Board a target of constant attack by unscrupulous or unreason- 
ing people, and my concern to save any embarrassment to you and to the 
Board in the accomplishment of its work would make it difficult for me 
to conserve that independence of mind and freedom of action without which 
nobody can do justice to himself or his office. 

In writing you this letter I have been prompted solely by my sincere con- 
viction that the national welfare must be our only concern. Whatever you 
may decide to be best for the country will determine my future course. 
We are at war. and I remain at your orders. 

May your patience and courage be rewarded, and may it be given to you 
to lead our country to victory and peace. 

Respectfully and faithfully yours, 

PAUL M. WARBURG. 

The President, the White House, Washington. 


THE PRESIDENT’S LETTER 
The White House, Washington, Aug. 9 1918. 

My Dear Mr. Warburg: I hope that my delay in replying to your letter 
concerning your retirement from the Federal Reserve Board has not given 
you an impression of indifference on my part or any lack of appreciation 
of the fine personal and patriotic feeling which made that letter one of the 
most admirable and gratifying 1 have received during these troubled times. 
I have delayed only because I was hoping that the Secretary of the Treas- 
ury would be here to join me in expressing the confidence we both feel, 
alike in your great ability and in your unselfish devotion to the public 
interest. 

Your retirement from the Board is a serious loss to the public service. I 
consent to it only because I read between the lines of your generous let- 
ter that you will yourself feel more at ease if you are left free to serve in 
other ways. 

I know that your colleagues on the Board have not only enjoyed their as- 
sociation with you, but have also felt that your counsel has been indispen- 
able in these first formative years of the new system which has served 
at the most critical period of the nation’s financial history to steady and 
assure every financial process, and that their regret is as great as my 
own that it is in your judgment best now for you to turn to other methods 
of service. You carry with you in your retirement from this work to 
which you have added distinction, dear Mr. Warburg, my sincere friend- 
ship, admiration, and confidence, and, I need not add, my cordial good 
wishes. Cordially and sincerely yours, 

WOODROW WILSON. 

Hon. Paul M. Warburg, Federal Reserve Board. 








CHICAGO CLEARING HOUSE HESITATES ABOUT 
ADVANCING RATES ON TRANSFER DRAFTS 
FOR IMMEDIATE AVAILABILITY. 


Members of the Chicago Clearing House Association voted 
on Monday to refer back to the Clearing House Committee 
the resolution indorsing action of the Federal Reserve Bank 
of Chicago in raising its rate on out-of-town drafts deposited 
for immediate availability from 10 cents per thousand per 
day to 15 cents per thousand per day. This action, the 
Chicago ‘‘Herald’’ says, is without precedent inasmuch as 
the association heretofore has adopted all resolutions recom- 
mended by the Committee. Objection to the present rule 
is largely a matter of policy among the various banks. Also 
there is a feeling the rate is a trifle high. 

In referring the matter back to the Clearing House Com- 
mittee the banks feel, it is stated, they have registered a 
protest with the Federal Reserve Bank. The Chicago 
‘Herald’ says: 


As it takes two days for a New York draft to be settled in the gold set- 
tlement fund the charge in reality is 30 cents per thousand. Under the 10 
cents per day rule it was 20 cents per thousand. This increases the in- 
terest rate from 3.65 per cent to 54%. 

If the resolution had been adopted all the Clearing House banks would 
have been compelled to charge their customers a uniform rate of 15 cents 
per thousand per day for New York drafts deposited with the Federal 
Reserve Bank, where the money is made available immediately. 

The banks now have various rates for New York exchange. Some of 
them do not charge favored customers anything, while there are custom- 
ers called upon to pay anywhere from 5 to 20 cents per thousand dis- 
count. These banks could get around the uniform charge by loaning their 
customers New York exchange, but they would lose at least two days’ 
nterest on such loans. 





NATIONAL BANKS SURPASS ALL RECORDS FOR 
IMMUNITY FROM FAILURE AND 
FOR LARGE EARNINGS. 


In a statement issued by the Comptroller of the Currency, 
under date of Aug. 12 1918, it is pointed out that not one 
national bank has failed in the year 1918. We are told that 
as a result of sounder and more conservative methods of 
banking, and a stricter observance of the provisions of the 
National Bank Act and the regulations of the Comptroller’s 
Office, and also because of the admirable operation of the 
Federal Reserve Act, the closer supervision and more rigid 
examination by the national bank examining force, the 
national banks of the United States are to-day being ad- 
ministered more satisfactorily and more successfully than 
ever before. The statement then continues as follows: 


The compilation of the returns for the past six months will not be not€ 
finished for several weeks; but the analysis, recently completed; of earn- 
ings reports of the national banks for the six months months ending Jan. 
1 1918, shows gross profits for that period of $392,742,000, an advance 
over the corresponding six months in the previous year of $62,448,000. 
Their net profits for the same six months amounted to approximately 
$100,000,000, or at the rate of nearly 20% per annum on the aggregate 
capital stock of all national banks—excelling all previous records. 

These large earnings have also been coincident with a radical reduction 
in interest rates in all parts of the country, and the practical extinction 
of the barbarous usury which until recently was being charged by some 
banks in certain sections. 

For the first seven months of 1918 there has been no failure of any na- 
tional bank in any obe of our forty-eight States. Never before in the 
history of the national banks since 1870 (with the single exception of the 
year 1881) has there been such immunity from failures. 

During these same seven months of 1918 twenty-two (22) State banks 
and trust companies in fourteen (14) different States have failed—an aver- 
age of a failure every 10 days. 

During the past seven months, one hundred and sixty (160) applica- 
tions for charters for new national banks have been received, calling for a 
capital of $9,090,000. In the same period, 88 new charters have been 
granted by the Comptroller’s Office, with a capital of $9,955,000, and 15 
applications for charters for new national banks have been refused. One 
hundred and seventy-five (175) applications for charters for new national 
banks are still pending. 

One hunded and fifteen (115) national banks, in the seven months end- 
ing Aug. 1 1918, increased their capital by the sum of $9,635,000. In 
the same period only 3 national banks reduced their capital—the aggre- 
gate amount of these reductions was $175,000. 








NEW YORK BANKS REQUIRE THAT CUSTOMERS 
MUST PROVIDE FOR BANK ACCEPTANCES PASS- 
ING THROUGH CLEARING HOUSE. 


Supplementing the recent order of the New York Clearing 
House, that bank acceptances may be sent through the clear- 
ing on the day of their maturity, a rule requiring clients to 
provide their banks with funds to meet all acceptances 
made for their accounts on the day of maturity was adopted 
yesterday by a number of banks at a meeting held at the 
National Bank of Commerce in New York. The rule was 
embodied in the following resolutions, adopted by the meet- 
ing: 

Whereas, The Clearing House Committee of the New York Clearing 
House Association by resolution adopted July 29 1918, effective Aug. 1 
1918, has ruled that acceptances may be passed through the clearings on 
the day of their maturity, and 

Whereas, {t has therefore become necessary that banks executing ac- 
ceptances which are payable through the New York Clearing House adopt 
some uniform rule covering the time and manner of reimbursement from 
their clients for such acceptances. 

Resolved, That the accepting bank shall require from its clients that it be 
placed in funds to meet acceptances on day of maturity either by, 

(a) The deposit of clearing house funds one day prior to maturity; or 

(b) The deposit of cash or check on the Federal Reserve Bank of New 
York on the day of maturity; or 

(c) Debit to the account of the bank’s client on day of maturity against 
funds cleared on, or prior to, such date. 


The following banks were represented: 


National City Bank, | PotAmeon. Sachs & .Oe-. 

Guaranty Trust Co., Morgan &C 

Equitable Trust Co., \Heldelbach, th & Co., 

First National Bank, | Banke of New York, 

Chase National Bank, Mortgage & Trust Co., 
National Park Bank, | Nations! B of Commerce in New 


Bank of Manhattan Co., | York, 
Importers’ & Traders’ Nat. Bank, | National Shawmut Bank, Boston; 
I g National Bank | Old Colony Trust Co., Boston; 
Liberty Netional Bank, | Merchants’ Nat. Bank, Boston; 
Bank of Pittsburgh, hliadelph Pa.; 
Phia; 


Central Union Trust Co., 
Columbia Trust Co., | First National Bank. Philad 


Bankers Trust Co., 
Corn Exchange National Bank, 
Brown Bros. 


The meeting was held at the call of J. T. Crosby, Vice- 
President National City Bank; Albert Breton, Vice-Presi- 
dent Guaranty Trust Co.; J. E. Rovensky, Vice-President 
National Bank of Commerce in New York. 


| Tradesmen's Nat Phila.; 
American Nat. — 4 td Va. 








WAR FINANCE CORPORATION AND LOANS TO 
ASSIST IN MOVING CROPS. 

We referred in our issue of Aug. 10 to the announcemeut 
made on Aug. 5 by W. P. G. Harding, acting as Managing 
Director of the War Finance Corporation, that the latter 
would welcome applications from banks for loans to cover 
advances to assist in moving the crops. The following is 
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the text of the telegraphic advice sent to the different Fed- 
eral Reserve banks imparting this information: 

Upon the suggestion of the Secretary of the Treasury, the War Finance 
Corporation has determined to make advances to banks in order to assist 


them in financing the movement of crops. These advances will be made 
under the terms of Section 7 of the War Finance Corporation Act: 


“To any bank, banker or trust com in the United States by = shall 
have e after’ <4 6 1917. and which shall ha have ou a loan or 
to any firm, or association conducting an estab- 


and bentness’ in the United i States, whose operations shall be 
necessary or contributory to the prosecution of the war, and evidenced by 
@ note or notes, but no such advance shall exceed 75 per centum of the face 
value of such loan or loans.’ 

Except that advances may be made up to ‘‘100 per centum of the face 
value of any such loan made by any such bahk, banker, or trust company 
to any such person, firm, corporation or association.’’ 

In cases where the bank or trust company is willing to deposit collateral 
security, to be furnished by itself, equal to at least 33 per centum of the 
amount of > loan, the corporation will retain the right to require addi- 
tional secu. _.y at any time. In your capacity as Fiscal Agent for the War 
Finance Corporation you are requested, if willing to undertake this new 
public service, to notify all member and non-member banks of your dis- 
trict through the public press or otherwise, that you will receive applica- 
tions to be transmitted to the War Finance Corporation with your recom- 
mendation. 

In cases where the loans are approved you will be placed in funds to be 
paid the borrowing banks 

All formalities must be observed which are required with respect to the 
applications which you are now receiving for the corporation under the 
terms of the telegram of July 22, but as the advances covered by this tele- 
gram are for crop-moving purposes only, loans to banks will be limited to 
four months. 

The rate of interest will be 6 per centum, and the security must be notes 
evidencing loans which have been made by the applying banks for crop- 
moving purposes or notes evidencing loans which have been made pre- 
viously to farmers and merchants, provided a statement is made by the 
applying banks that the proceeds of the advance will be used for crop-mov- 
ing purposes. The orderly movement of crops is necessary to the conduct 
of the war, and while it is not the intention of the War Finance Corporation 
to engage in banking operations generally, it wishes wherever necessary to 
supplement the facilities afforded by Federal Reserve batiks for crop mov- 
ing. 

HARDING, Managing Director. 








WAR FINANCE CORPORATION REDUCES INTEREST 
RATE ON LOANS TO FARMERS. 

Announcement was made Aug. 15 by the War Finance 
Corporation that in order to further assist the financing of 
crop movements a reduction of 1% to 5% had been made in 
the annual interest rate on short-term advances to banks to 
cover loans made to farmers or merchants for marketing 
wheat and other crops. As noted in the article above, these 
advances to banks, limited to four months, are made up to 
75% of the loans to farmers. Notice of the reduced rate was 
sent to Federal Reserve banks in Richmond, Atlanta, St. 
Louis, Minneapolis, Kansas City, Dallas and San Francisco, 
which previously had been asked to notify both member and 
non-member banks to apply to the War Finance Corporation 
for these crop-moving loans. 








WAR FINANCE CORPORATION WILL MAKE DIRECT 
LOANS TO CATTLE RAISERS. 

Secretary McAdoo on Aug. 15 announced that the War 
Finance Corporation would make direct loans to individuals, 
firms and corporations whose principal business is the raising 
live stock, including cattle, sheep, and hogs. The live stock 
industry, and particularly breeding stock, in some parts of 
the country is suffering, it was said, great hardship by reason 
of excessive drought conditions and catile men are experienc- 
ing great difficulty in feeding and protecting their cattle. 
The action of the Corporation is intended to relieve this 
situation. The loans will be made directly to the borrowers 
under section 9 of the War Finance Corporation Act. That 
section, it is pointed out, authorizes advances to be made 
in exceptional cases directly, without the intervention of 
banks, to borrowers whose operations are necessary or con- 
tributory to the prosecution of the war. 

The Federal Reserve banks of Kansas City and Dallas 
will be designated by the corporation as agencies for this 
business. Temporary organizations will be immediately 
created for passing upon the applications for loans as sub- 
mitted. It is not proposed at the present time to establish 
agencies except at Dallas and Kansas City. Applications 
from stock raisers operating in the Atlantic and Richmond 
Federal Reserve districts will for the present be handled by 
the Federal Reserve bank at Dallas, and applications from 
stock raisers operating in the San Francisco, Minneapolis 
and St. Louis districts will be handled at Kansas City. 
Applications from other districts will be made to the Corpora- 
tion direct in Washington. 

Announcement was also made on Aug. 15 by the War 
Finance Corporation, as noted above, that in order to 
assist the financing of crop movements a reduction of 1% 
to 5% had been made in the annual interest rate on short- 
term advances to banks to cover loans made to farmers or 
merchants for marketing wheat and other crops. 





OE 


ANNUAL MEETING OF FARM MORTGAGE BANKERS 
ASSOCIATION OF AMERICA ADVANCED. 


It is announced from Washington, under date of Aug. 12 
1918, that to avoid interference with the Fourth . Liberty 
Loan campaign, in which the members expect actively to 
participate, the national convention of the Farm Mortgage 
Bankers Association of America will be held two weeks earlier 
than originally intended. The convention will be held 
Sept. 17, 18, 19, Tuesday, Wednesday and Thursday, at 
Kansas City, Mo., instead of October 1, 2, 3. 








FOURTH OFFERING OF TREASURY CERTIFICATES OF 
INDEBTEDNESS OVERSUBSCRIBED. 


It was announced on Aug. 15 that the fourth bi-weekly 
issue of Treasury certificates of indebtedness offered in an- 
ticipation of the Fourth Liberty Loan had been oversub- 
seribed $75,506,500. The offering was for a minimum of 
$500,000,000. The certificates were dated Aug. 6 and are 
payable Dec. 5, with interest at 414%. Subscriptions were 
received up to the close of business Aug. 13. 

Total subscriptions were $575,706,500. All subscrip- 
tions for certificates received by the Department in antici- 
pation of the Fourth Liberty Loan amount to $2,759 ,O41,- 
500. Nine of the twelve Federal Reserve districts over- 
subscribed their quota. 








WAR REVENUE LEGISLATION. 

The Ways and Means Committee of the House of Repre- 
sentatives continued through the week its consideration of 
the pending war revenue bill. One of the important pro- 
visions agreed on Aug. 9 was the proposed creation of an 
advisory tax board of five members to be appointed by the 
President and confirmed by the Senate, at a salary of $9,000 
ayeareach. They would hold office during the period of the 
war and for one year thereafter. This advisory board would 
be given full legal status and would be the court of last resort 
in tax disputes. The Committee also agreed to increase the 
salary of the Commissioner of Internal Revenue from the 
present $6,000 to $10,000 a year. It is proposed to add 
$30,000,000 to the revenues by increasing the present tax 
of 50 cents on each $1,000 of capital stock to $1 on each 
$1,000, and remove the present exemption of $99,000. A 
further provision was written into the bill that will make 
Liberty bonds acceptable as security on all Government 
contracts. 

The luxury taxes recommended by the sub-committee 
were accepted by the full committee. Two groups are 
provided for, one composed of articles that are luxuries in 
and of themselves, and the other, articles that become 
luxuries because of their price. On actual luxuries, such 
as jewelry, a tax of 10% will be assessed, to be paid by the 
manufacturer, producer, or importer. This group also 
would include are objects, pianos, and pipe organs, furs, 
cash registers, typewriters, photographs, and tapestries. 
On the second group a basic price is fixed and on all above 
that price a tax of 20% will be assessed. This group will 
include the following, the prices named being the maximum 


and above which the 20% tax becomes operative: Men’s 
and young men’s suits and overcoats, $50; men’s and .en’s 
hats, bonnets, and hoods, $25; women’s and misses 3es, 


$40; women’s and misses’ suits, cloaks, and coa 3, $60; 
boots, shoes, and slippers for men, women and children, 
$10; fans, $1; men’s waistcoats, sold distinct from suits, 
$5; silk underclothing and hosiery, pure and mixed, $10; 
men’s and boys’ neckwear, $2; trunks, $50; valises, traveling 
bags, suit cases and hat boxes, $25; ladies’ purses, pocket- 
books, shopping and hand bags, $7 50; carpets and rugs, 
fiber, $5 per square yard; umbrellas, parasols and sun- 
shades, $4; men’s shirts, $3; house and smoking jackets and 
bath robes, $10. 

On Monday the Ways and Means Committee of the 
House raised the taxes on all soft drinks by placing a 10% 
tax on all such drinks when sold by the manufacturer 
importer, bottler or producer, and a tax of 2 cents on each 
10-cent drink sold at a soda fountain and a tax of 1 cent on 
drinks sold for less than 7 cents. The tax on near beer, 
ginger ale, grape juice and all similar beverages containing 
¥% of 1% of alcohol will be taxes 10 cents a gallon. It was 
estimated that these new taxes would yield about $100,000, 
000 in revenue. The tax on proprietary medicines was 
changed from a 10% tax on the manufacturer to a 10% 
tax on each article, to be paid by the purchaser in the shape 
of a stamp tax. 
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On Tuesday, Aug. 13, the Ways and Means Committee, 
in further consideration of the war revenue bill, decided to 
impose an occupational tax of $10 a year on every business 
occupation, and profession earning $2,000 or more a year, 
and a tax of $25 a year on wholesale concerns doing a busi- 
ness of $200,000 or more a year. Farmers, clergymen, 
school teachers and employees, including salaried men, are 
exempted from the payment of the tax. The proposed tax 
on leased telegraph and telephone wires was amended so as 
to exclude press associations, newspapers and periodicals. 
Another amendment was adopted providing that citizens 
of the United States residing in Canada or other foreign 
countries shall pay to those countries the income tax on that 
portion of their income derived there. 

The proposed taxes on luxuries, as agreed to, were reported 
as follows: 


From and after Nov. 1 1918 there shall be levied, assessed and collected 
on the consumption and use of the following enumerated articles a tax equal 
to 20% of the amount paid in excess of the amounts specified: 1. Fiber 
carpets and rugs in excess of $5 per square yard. 2. Picture frames, $10 
each. 3. Trunks, $50 each. 4. Valises, traveling bags, suit cases, hat 
boxes used by travelers, and filled toilet cases, $25 each. 5. Purses, 
pocketbooks, shopping and handbags, $7 50 each. 6. Umbrellas, parasols, 
and sunshades, $4. 7. Fans, $1. 8. House or smoking jackets or coats, 
and bath or lounging robes, $10. 9. Men’s waistcoats, sold separately, 
$5. 10. Men’s and boys’ suits and overcoats (not including uniforms for 
the army and navy), $50. 11. Women’s and misses’ dresses if bought 
ready-made, $40; if made up by seamstress, $50. 12. Women’s and misses’ 
dresses, if bought ready-made, $40; if made up by seamstress, $50. 13. 
Women's and misses’ hats, bonnets, and hoods, $25. 14. Men’s and boys’ 
hats, $5. 15. Men’s and boys’ caps, $2. 16. Men’s, women’s, misses’, 
and boys’ boots, shoes, pumps, and slippers, $10. 17. Men’s and boys’ 
neckwear and neckties, $2. 18. Men’s and boys’ silk stockings or hose, 
$1. 19. Women’s and misses’ silk stockings or hose, $2. 20. Men’s 
shirts, $3. 21. Pajamas and nightgowns, $3. 

Perfumes and Essences. 


There shall be levied, assessed and collected a tax equal to 1 cent on each 
10 cents or fraction thereof paid for the following enumerated articles: On 
all perfumes, essences, extracts, toilec water, cosmetics, petroleum jellies, 
pomades, hair dressings, hair restoratives, hair dyes, tooth and mouth 
washes, dentifrices, pastes, aromatic cachous, toilet soaps and powders, 
or any similar substance, and a 10% tax on the amount paid for pills, 
tablets, powders, and other proprietary medicines, lotions, and the like. 

The tax on cosmetics and proprietary articles will be collected as stamp 
taxes from the consumer. 


On Aug. 14 Secretary McAdoo, Assistant Secretary Lef- 
fingwell and Dr. Adams discussed the excess profits and war 
profits tax. We give an outline of Mr. McAdoo’s remarks 
in a separate article. 

At its session on Aug. 15 the Ways and Means Committee 
found that the several proposed plans would fall from $500,- 
000,000 to $1,000,000 ,000 short of the $8,000,000 ,000 sought, 
and many new ways of getting this deficit were proposed. 
One was an import tax, of which Representative Fordney, 
ranking Republican member, was the sponsor. He said that 
the bill, written in war times, was nonpartisan, and if the 
Republicans were willing to accept Demoractic policies 
without protest, there was no good reason why the majority 
should object to an import tax. While the committee did 
not take the suggestion kindly, it authorized the appointment 
of a subcommittee to consider the proposal. This committee 
consists of Representatives Kitchin, Rainey, Dixon, Fordney 
and Moore. 

Representative Rainey, Democrat, is slightly inclined 
to favor immediate import taxes in a modified form. He 
wants a port tax imposed on noncompetitive articles, such 
as bananas, coffee and tea. 

Another suggestion that was made to-day favored placing 
a consumption tax on tea, coffee, and sugar in lieu of the 
probable failure of the Government to levy a tax on alco- 
holic stimulants through the possible passage of the pro- 
hibition bill to be effective next January. 

Mr. Kitchin repeated that the Committee had fully de- 
cided to place a tax on State and municipal bonds issued 
after the bill becomes effective. This is proposed to make 
the Liberty bonds more favorable. There is a great ques- 
tion as to the constitutionality of such a section, but the 
Committee, Mr. Kitchin said, was determined to keep the 
tax on municipal and State bonds in the bill. 








SECRETARY McADOO STATES HIS VIEWS REGARD- 
ING WAR AND EXCESS PROFITS TAXES. 


Secretary of the Treasury McAdoo insisted on a high tax on 
all war profits as the basic principle of the new $8,000,000 ,000 
War Revenue bill in a four-hour conference on Aug. 14 with 
the House Ways and Means Committee. The Secretary 
advocated a tax of 80% flat on war profits and the reten- 
tion of the existing graduated tax on excess profits, with 
modifications to make it equitable. Under the scheme out- 
lined by Mr. McAdoo and urged as imperative to yield 
$8,000,000,000 revenue for 1919, all corporations profiting 





through war industries would be subject to an alternative 
tax. Under the existing law, Mr. McAdoo pointed out, 
many powerful corporations escape their proportionate 
share of the taxation, while weaker concerns are overtaxed. 
He wanted the schedule readjusted so that the richer cor- 
porations would bear the brunt of the tax. Secretary Mc- 
Adoo also discussed the contemplated income tax, urging 
not alone that thé present tax on normal incomes be retained, 
but also that there be a “‘substantial increase,’’ and that a 
high rate be applied to all unearned incomes. He also fa- 
vored an appreciable tax on luxuries. 

Mr. McAdoo urged the committee to hurry its work on the 
bill so that it might be enacted before the open‘ng of the 
Fourth Liberty Loan campaign on Sept. 28. Hei zalled to 
the committee the letter he wrote on June 5, in which 
he estimated that the expenditures for the year ending June 
30 1919 would aggregate $24,000,000,000. He anticipated, 
he said, that there would be a large increase in expenditures, 
averaging approximately $100,000,000 a month, until De- 
cember. On this basis, he said, the expenditures for the fis- 
cal year would reach $24,000,000,000. 

Going into the necessity of raising $8,000,000,000, one- 
third of the amount needed, through taxation, the Secretary 
said that $8,000,000,000 was the minimum to be raised 
through that medium. The brunt of this tax, he felt, 
ought to fall on profits made from the war. He quoted his 
letter of June 5, in which he criticized the existing war 
revenue tax as not always reaching war profits. In 
that letter Mr. McAdoo wrote that “a company with a 
swollen capital and huge war profits escapes” its propor- 
tionate share of tax. He urged that a “real war profits tax 
at a high rate be levied upon all war profits.’”’ This, he 
said, ought to be a supertax, imposed upon the existing 
excess profits tax in such a way that the corporation affected 
would “‘be obliged to pay whichever tax is the greater.” 

Mr. McAdoo alluded to a telegram he had sent to the Ways 
and Means Committee on Aug. 4, urging the war profits 
tax and advising that the rate be a falt 80%, while continuing 
the existing excess profits tax, modified, as he explained, 
“so as to remove any inequalities.” 

“The distinction between a war profits tax and the excess 
profits tax is not a matter of form, but of substance,” said 
Mr. McAdoo to the committee. “By a war profits tax we 
mean a tax upon profits in excess of those realized before 
the war. By an excess profits tax we mean a tax upon 
profits in excess of a given return upon capital. The theory 
of a war profits tax is to tax profits due to the war. The 
theory of an excess profits tax is to tax profits over and 
above a given return on capital. 

‘‘A war profits tax finds its sanction in the conviction 
of all patriotic men, of whatever economic or political school, 
that no one should profit largely by the war. The excess 
profits tax must rest upon the wholly indefensible notion 
that it is a function of taxation to bring all profits down 
to one level with relation to the amount of capital invested, 
and to deprive industry, foresight, and sagacity of their 
fruits. The excess profits tax exempts capital and burdens 
brains, ability, and energy. The excess profits tax falls 
less heavily on big business than on small business, because 
big business is generally overcapitalized and small businesses 
are often under-capitalized. 

“The war profits tax would tax all war profits at one high 
rate; the excess profits tax does, and for safety must, tax 
all excess profits at lower and graduated rates. Any grad- 
uated tax upon corporations is indefensible in theory, for 
corporations are only aggregations of individuals, and by 
such a tax the numerous small stockholders of a great cor- 
poration may be taxed at a higher rate than the very wealthy 
large stockholders of a relatively smaller corporation. The 
object of a graduated tax should be to make taxes fall upon 
the rich, who are best able to pay them. The graduated 
excess profits tax disregards this and often produces the re- 
verse result. 

“But, though these great defects in the excess profits tax 
lead me very strongly to recommend that you should seek 
additional sources of taxation in the war profits tax, and not 
in an increase of the excess profits tax, I have from the be- 
ginning favored the continuance of the existing excess profits 
tax, with the inequalities and injustices remedied, because 
this is not a time when the Treasury can afford to dispense 
with any existing source of revenue. Rather, it is my duty 
to point out to you additional sources of taxation. 

‘“‘As I have already indicated, I am opposed to increasing 
the excess profits tax. This does not mean that I think 


the existing excess profits tax cannot be improved. On the 
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contrary, I have indicated from the beginning, and repeat- 
edly, that I think it can and should be improved. 

“If, as I now understand, you contemplate an increase 
in the exemption, then there must also be an increase in 
some of the excess profits tax rates to make the tax produce 
an equal amount of revenue. Similarly if, as seems prob- 
able, additions to invested capital made during the past 
year will result in a reduction of the revenue produced by 
the excess profits tax under the existing rates, modifica- 
tions must be made on that account. 

““My thought has been, not that the existing rates or 
law should be regarded as sacrosanct, but that the existing 
law should receive modification, not from the point of view 
of producing additional revenue from the excess profits 
tax, but from the point of view or _ producing 
the same revenue and with a reduced and not in- 
creased injustice and inequality.’’ We take the following 
further account of Mr. MecAdoo’s remarks from the report 
of the Washington correspondent of the New York ‘‘Times:” 


‘I have read in the newspapers with a great deal of surprise the intimation 
that the Treasury Department was calculating to produce less rather than 
more revenue and to relieve certain large corporations from taxation. I 
should like to make a part of the record a memorandum which Dr. Adams 
of the Treasury Department has prepared for me, showing a comparison 
of the war profits and excess profits taxes as applied to twenty-two selected 
corporations, including the corporations waica have be2a named in the 
newspapers as most likely to benefit by the omission to increase the excess 
profits tax. I shall state now only his general conciusion;: 

“1. Twenty-two horrible examples—selected deliberately to ascertain the 
worst the war profits tax and the best the excess profits tax can do—yield 
just four cases in which the excess profits tax would be as productive as 
the war profits tax. 

“2. Eleven corporations, including a company and some of the worst of 
the other horrible examples, get no benefit from the war profits deduction 
while they would pay the 80% rate which is an integral part of the war 
profits tax. 

“*3. Contrasting the 60% with the 80% bracket in the two proposed new 
excess profits taxes, it appears that only in one case would the change from 
the 80% to the 60% bracket affect the tax. Of course, the totals show a 
higher amount for the excess profits tax with an extreme bracket of 80%, 
but in only one case where the corporation pays excess profits, rather than 
war profits, tax would the substitution of a 60% for an 80% bracket 
affect the tax. 

‘“‘When I speak of the increased excess profits tax under consideration by 
your Committee, I mean the so-called 30-50-80% plan, without the 10% 
minimum. 

‘‘All of the steel companies will, of course, pay far greater taxes under the 
war profits method than under the excess profits method.”’ 

The Secretary quoted various instances worked out by Dr. Adams to 
show how the application of the war profits tax, as evolved by the Treasury, 
would yield more than under the existing excess profits tax. 

‘The excess profits tax you impose depends not upon the income of the 
corporation, but upon the relation between the income of the corporation 
and its invested capital, arbitrarily ascertained, and by so much as you 
increase the graduation of the tax you multiply the burden of the errors 
incident to such ascertainment,’’ said the Secretary. 

Mr. McAdoo produced a table to show that of the larger coal companies 
with capitalizations running from $2,000,000 to $12,000,000 one pays no 
excess profits tax, another pays 37% of its income, another 7% and others 
5 and 27%. 

“On the other hand,’’ he said, ‘‘a group of six small coal companies, 
whose capital ranges from $4,000 to $97,000, all pay excess profits taxes 
in amounts ranging from 52% to 56% of their entire income. This com- 
parison of the large coal companies with the small coal companies is a con- 
spicuous example of the discrimination of the excess profits tax against the 
small concern and in favor of the big concern. I hope we shall get by the 
war profits tax greater and more equal taxes from all those who have prof- 
ited in coal.”’ 

After going further into his explanation of the war profits tax, as it 
would work out witn the existing excess profits tax, Mr. McAdoo went on: 

“To summarize my views concerning the war profits tax and excess 
profits tax, Jet me say there should be a war profits tax at a flat rate of 
80%, and that the excess profits tax should not be depended upon to pro- 
duce increased revenue, but that modifications are desirable to reduce the 
inequalities of the present law. Should you determine, in making such 
modifications, to make alterations in the rates, they should be made with 
a view to producing the same amount of revenue as during the past year 
from the excess profits tax and in a way more equal, less fraught with hard- 
ship to small business concerns. 

“No arbitrary rule, no foresight of yours, can deal with every case in a 
manner to produce justice, equity and avoid ruin. In order to equalize 
taxation, authority must be conferred upon the Commissioner of Internal 
Revenue, acting with the advice of a board of advisers and subject to the 
approval of the Secretary of the Treasury. These are war measures and 
require to be dealt with as such.”’ 

Mr. McAdoo renewed his appeal for an increase on unearned incomes, 
urging that the excess profits rate of 8% be called income tax and added to 
the 4% on earned incomes and that a rate 3% higher, or 15%, be re- 
quired on unearned incomes. Failure to increase the tax on unearned in- 
comes would, he said, deprive the Treasury of additional revenue to the 
amount of $145,000,000, at the same time jeopardizing the program for 
the issue of the Liberty bonds of the Fourth Loan by reducing the value 
of the exemption to the holders of these bonds from normal income taxes 
by one-third. 

Discussing luxury taxes, the Secretary gave mild approval to the idea 
of taxing the employment of domestic servants. He then went on to pre- 
sent the proposition of a surtax on State bonds and those of local authorities, 
arguing that such taxes would give the Liberty bonds a more inviting aspect 
by reason of the exemptions they enjoy. 

Mr. McAdoo warned the committee against increasing super-taxes to 
such a point that there would be a tendency to dispose of taxable securities 
and invest in exempt securities. 

The Secretary was most emphatic in impressing on the committee the 
importance of enacting the tax bill oy Sept. 28. He said that newspaper 
reports that the committee did not expect to pass it until October had given 
him great alarm, and he had telegraphed the President from the West 
emphasizing the necessity to.get the bill passed before the loan campaign 
began. 





— 


The State of the Treasure demanded that there be no delay, he said, 
and it would be almost impossible to sell bonds unless the country could 
know their taxable status. In the meantime, to keep up the Treasury 
balance, he would be required to sell short-time Treasury certificates, and 
this would be impeded by any delay in passing the tax bill. The condition 
of the banks would forbid imposing on them the burden of taking alone the 
issue of certificates. The certificates must be issued so they could be taken 
by taxpayers to take up by anticipation their paymeat of taxes, and so 
relieve the banks of the undue strain. 

A further reason for prompt passage of the Tax bill urged by Mr. McAdoo 
was the danger of running the Liberty Loan campaign on into the political 
campaign, which had already, he said, been cut down to a bare two weeks. 
If the loan campaign were put off till after the political campaign, it could 
not be put through until some time in December, and money would not be 
available in time to avoid another issue of Treasury certificates. By that 
time there would mature outstanding certificates to the amount of $3,000,- 
090,009. The refunding thus caused, Mr. McAdoo said, could not be done, 
as it would come in the middle of the crop-moving period, when the banks 
are taxed to their utmost. 








MR. WARBURG SHOWS GROTESQUENESS OF PROPOSAL 
TO MAKE LIBERTY BONDS LEGAL TENDER. 


One of the last acts of Paul M. Warburg, as Vice-Chair- 
man of the Federal Reserve Board, was to puncture an ab- 
surd suggestion that Liberty Loan bonds be made legal 
tender. The proposal came to him through Senator Hitch- 
cock. Mr. Warburg’s reply speaks for itself: His letter 


is as follows: 


FEDERAL RESERVE BOARD. 


Washington, Aug. 8 1918. 

My Dear Senator: I have your letter of Aug. 1, and herewith return the 
ietter you enclosed from the gentleman who urges that legislation be en- 
acted so that Liberty bonds may be declared legal tender for a period ex- 
tending from two to five years after the end of the war. 

You ask me to state what I think of this proposal. To answer frankly, 
it is impracticable and unscientific. As legal tender we can only consider 
that which is due and payable on presentation, while Liberty loan bonds 
are due after fifteen to thirty years. Moreover, in order to judge this mat- 
ter quite frankly it would be well to imagine how it would act in the final 
analysis. Take the case of a clerk or an employee of a business. He might 
be forced to accept his salary in the form of a $100 Liberty Loan bond. 
His own household expenses, however, he could not pay in Liberty Loan 
bonds, because they do not exist in such small denominations. What 
could he do? He would have to sell. In spite of the power to tender these 
bonds at par, he would, therefore, sell his bonds at a discount, and you 
can well imagine the difficulty of tendering as a means of payment a thing 
which in itself has not got a current market at all. 

Furthermore, you can imagine how perfectly impracticable this proposi- 
tion is, because the bonds would have a varying value according to the ac- 
crued interest carried by them from time to time. It is quite impossible 
to think that in the daily routine when tendering a $100 Liberty bond in pay- 
ment, both the payee and the payor, who are not bankers, would be able 
to figure out the interest adjustment that would have to be made in each 
case. Such a measure would be destructive of the credit of the United 
States and at the same time to our current system. It would probably 
result in a very serious financial disturbance. Yours very truly, 

° PAUL M. WARBURG, 








MAXIMUM PROFITS ALLOWED TO JOBBERS 
WHEAT FLOUR. 


The Food Administration corrects a misapprehension as 
to the maximum profits on wheat flour permitted to job- 
bers that has arisen from a paragraph in Press Release No. 
1093, dated July 22, which was published in the “Official 
Bulletin,” page 3, on July 25 1918. This paragraph reads 
as follows: 


A jobber is required to sell at not more than 25 to 50 cents over the 
delivered cost to him, and the retailer at not more than $1.20 over the 
price which he pays for the flour. 


The above-mentioned margins, it is stated, were named 
through error. The whole statement was intended as 
covering sales by mills only, and not sales by jobbers or 
retailers. The margin allowed mills on sales of less than 
carload lots is 50 cents per barrel to dealers, bakers, &e. 
(not delivered), and $1 20 per barrel to actual consumers, 
over each mill’s carload fair price schedule. 

The margins allowed jobbers who are not millers remain 
unchanged, the Food Administration declares, namely, 50 
cents to 75 cents per barrel in selling to retailers, who in 
turn are allowed margins of 80 cents to $1 20 per barrel over 
the cost to them. 


IN 








SAVINGS BANKS ACCEPT LIBERTY BONDS FOR SAFE 
DEPOSIT WITHOUT CHARGES. 


The Liberty Loan Comittee of this Federal 
District is giving publicity to the following: 

A number of savings banks in this city are accepting Liberty bonds for 
safe deposit without charge. ‘Their action is of vital interest to hundreds 
of thousands who have invested in Liberty coupon bonds of small denomi- 
nations and who have no means of keeping their securities safe fromfire 
and burglary. 

Although the loss of war securities has been minimized by the co-opera- 
tion of many safe deposit companies, trust companies, and national and 
State banks, which have offered to take $50, or $100 bonds without charge, 
there has been created during the loan campaigns a large number of in- 
vestors made up of savers who are not reached by these institutions. It is 
these holders of small denomination bonds that the savings banks are in a 
position to assist with their offer. 
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Befcre the Third Liberty Loan campaign, savings banks were not given 
specific authorization to take Liberty bonds for safe deposit. The Crom- 
well law, passed in April, permitted the savings banks to “‘receive as de- 
pository, or as bailee for safe keeping aad storage, Liberty bonds or other 
bonds or securities issued by the United States Government for war pur- 

or otherwise.”’ 

Some of the Savings banks in Manhattan are putting into operation a 
plan involving the acceptance of Liberty bonds from depositors without 
charge. Receipt is noted in the pass-book, and withdrawal may be made on 
the owners’ order. The Liberty Loan coupons are cut off as they fall due 
and after being collected by the bank are credited to the depositors’ account. 
One bank has accepted almost $300,000 in Liberty bonds from its de- 
positors for safekeeping and is increasing its holdings every day. Although 
the bank may require ten days’ notice of withdrawal of a bond, this rule is 
not enforced in actual practice. The bank does not bind itself to return 
to the owner the identical bond which he deposited, but one of the same is- 
sue, denomination and form. 

The plan pursued by these banks obviates the necessity of maintaining 
@ separate department of handlihg Liberty bonds, and also simplifies the 
process for the benefit of the bondholder. It also does away with individ- 
ual compartments for bonds. The plan now being put into operation sur- 
rounds the depositors’ Liberty bond with the same safeguards to which the 
cash depositor is entitled, without bringing a new organization into ex- 
istence. 

A person who is not a depositor may become one by starting a savings 
account, thus obtaining the privilege of depositing Liberty bonds. 








SUGAR SHIPMENTS BY MAIL ORDER CONCERNS 
LIMITED. 


The Food Administration last week announced that mail- 
order houses which do an inter-State business had been re- 
quested by the Food Administration to send into other 
States only such amounts of sugar as residents of those 
States are permitted by local Food Administrators to 
purchase. Until now mail-order houses, the Food Adminis- 
stration says, have been taking orders for 25-pound quantities 
of sugar for home canning, regardless of the State from which 
they come or whether there is a real need for sugar for canning 
in that State. In some States, out of regard for fruit crop 
conditions or for other reasons, sales of canning sugar are 
restricted to 10 or 15 pounds at a single purchase. When a 
resident of one of these States can obtain 25 pounds by merely 
mailing his order to a city in another State, he is defeating 
the purpose of the present regulations, which have been 
established because of the sugar shortage. The announce- 
ment of the Food Administration continues as follows: 


Federal Food Administrators have been instructed to furnish mail-order 
houses with copies of sugar regulations in their States, and the houses will 
conform to them in all orders sent to those States. All regulations will be 
applied equally to mail-order houses and retailers, in order to be fair to 
everybody concerned. Federal Food Administrators who have a certificate 
system for sugar for canning may require the mail-order houses to send 
sugar into their States only on such certificates. ° 

Mail-order houses are expected also to conform to the rule permitting 
city dwellers to buy only 2 pounds of sugar at one time for ordinary house- 
hold use, and country people 5 pounds, save in districts remote from the 
stores, when local administrators may permit larger quantities to be sold. 











U. 8. BUYS 250,000 TONS MORE OF CUBAN SUGAR. 


The International Sugar Committee of the United States 
Food Administration announced on Aug. 15 that it had de- 
cided to exercise two options on Cuban sugar held by the Com- 
mittee under its contract made with the Cuban growers last 
fall. One option was on 250,000 tons of sugar, and the other 
on all of the remainder of the Cuban crop of 1917-1918, if 
any remains. The Committee already had exercised op- 
tions on 500,000 tons of the Cuban crop, and the present order 
brings the United States’ purchases of Cuban sugar this year 
up to 750,000 tons. The sugar will be bought at a price of 
4.60 cents per pound, f.o.b. Cuban ports. The decision to 
exercise the options was reached at a special meeting of the 
Committee at its office, 111 Wall Street, on Aug. 14. The 
following resolution was adopted: 


Resolved, That the options granted by the seller to the buyer in para- 
graph 4 of the agreement as to Cuban sugars, 1917-1918 crop, to be exer- 
cised on or before the 15th day of August, 1918, as to 250,000 tons and as 
to the balance of the crop already made or to be made, are hereby availed 
~§ Soa buyer, and that notice to such effect be at once formally given to 

e er. 

This notice is to advise the seller and all parties to the said agreement 
that the International Sugar Committee avails itself of the option to pur- 
chase the third additional 250,000 tons of sugar, and also avails itself of the 
option to purchase all of the balance of the crop already made or yet to be 
made during the crop year 1918, as provided for in paragraph 4 of said 
agreement. 








COMMITTEE FOR ESTABLISH PRICES FOR RICE 
GROWERS. 

Appointment of a committee to assist in carrying out the 
recent agreements between the Food Administration and 
rice millers was announced by the Food Administration on 
Aug. 12. The main provisions of the agreement are that the 
millers shall pay definite prices to the growers for rough rice 
and shall not sell the clean rice at more than prices named in 
the contracts, ranging from 734 cents a pound for choice 
Japan to 94% cents for fancy Honduras. 





—_— 


—— 
FEDERAL TRADE COMMISSION’S RECOMMENDA- 
TION THAT PRESIDENT TAKE OVER 
MEAT PACKING INDUSTRY. 


We referred last week to the recommendation made by 
the Federal Trade Commission to the President that the 
United States Government take over control of the meat 
packing industry. The following is the full text of the 
letter of the Commission to the President embodying the 
various charges and allegations against the meat packers: 

LETTER TO THE PRESIDENT. 


° July 3 1918. 
To the President of the United States. 

Sir: On Feb. 7 1917, you directed the Federal Trade Commission to 
“investigate and report facts relating to she production, ownership, manu- 
facture, storage, and distribution of foodstuffs and the products or by- 
products arising from or in connection with their preparation and manu- 
facture; to ascertain the facts bearing on alleged violations of the anti- 
trust acts, and particularly upon the question whether there are manipula- 
tions, controls, trusts, combinations, conspiracies, or restraints of trade 
out of harmony with the law or the public interest,’’ to the end that “proper 
remedies, legislative or administrative, may be applied.’’ 

On July 1 1917, funds for carrying out this direction became available 
and the Commission undertook the task. 

The work fell naturally into various divisions and reports have already 
been made to you with reference to the milling and jobbing of wheat flour 
and the preparation and distribution of certain canned food products. 
Other divisions will be the subject of reports to you as rapidly as the re- 
sults of our studies can be reduced to proper form. At this time we are 
reporting to you on the meat-packing industry. 


Evidences of Monopolies. 


Answering directly your question as to whether or not there exist “‘monop- 
olies, controls, trusts, combinations, conspiracies, or restraints of trade out 
of harmony with the law and the public interest,’’ we have found conclu- 
sive evidence that warrants an unqualified affirmative. 

This evidence in summary form accompanies this letter and will be set 
forth in more detailed form in seven reports in support of our findings and 
recommendations, which will be placed in your hand at the earliest possi- 
ble moment. 

While we have found and will disclose to you an intricate fabric of 
“‘monopolies, controls, combinations, conspiracies, and restraints’’ which 
would seem to indicate a similarly complex and minute system of legisla- 
tive or administrative remedies, we believe that an adequate remedy may 
be more simply arrived at. 

We believe that if the fundamental and underlying evils are rooted out 
the whole structure of conspiracy, control, monopoly, and restraint must 
fall. 

If we are correct in this judgment, the task of applying legislative and 
administrative remedy is greatly simplified. 


Five Packing Concerns Named. 


It appears that five great packing concerns of the country—Swift, 
Armour, Morris, Cudahy and Wilson—have attained such a dominant 
position that they control at will the market in which they buy their sup- 
plies, the market in which they sell their products, and hold the fortunes 
of their competitors in their hands. 

Not only is the business of gathering, preparing and selling meat products 
in their control, but an almost countless number of by-product industries 
are similarly dominated; and not content with reaching out for mastery 
as to commodities which substitute for meat and its by-products, they have 
invaded allied industries and even unrelated ones. 

The combination has not stopped at the most minute integration but has 
gone on into a stage of conglomeration, so that unrelated heterogeneous 
enterprises are brought under control. 

As we have followed these five great corporations through their amazing 
and devious ramifications—follwed them through important branches of 
industry, of commerce, and of finance—we have been able to trace back 
to its source the great power which has made possible their growth. We 
have found that it is not so much the means of production and preparation 
nor the sheer momentum of great wealth, but the advantage which is ob- 
tained through a monopolistic control of the market places and means of 
transportation and distribution. 

If these five great concerns owned no packing plants and killed no cattle 
and still retained control of the instruments of transportation, of marketing 
and of storage, their position would not be less strong than it is. 

The producer of live stock is at the mercy of these five companies be- 
cause they control the market and the marketing facilities, and, to some ex- 
tent, the rolling stock which transports the product to the market. 

The competitors of these five concerns are at their mercy because of the 
control of the market places, storage facilities, and the refrigerator cars for 
distribution. 

The consumer of meat products is at the mercy of these five because both 
producer and competitor are helpless to bring relief. 


Control of Stock Cars. 


The stock car is a part of the equipment of the common carrier whose ser- 
vices are necessary to the producer of meat animals, so that he may reach 
the market. The railroads furnish suitable cars for the transportation of 
other kinds of freight, and as to the use of such cars the miner of coal or the 
manufacturer of furniture are on an equality, but in the matter of trans- 
portation of live stock to a small degree there comes in a private ownership 
and a control and a manipulation of the means of transportation—the stock 
car—so it is that we recommend: 

1. That the Government acquire, through the Railroad Administration, 
all rolling stock used for the transportation of meat animals and that such 
ownership be declared a Government monopoly. 

In the transportation of all other kinds of freight the transportation com- 
panies provide proper and suitable freight depots. The proper and suita- 
ble freight depot for live stock is a stockyard, with its equipment of ex- 
change buildings, terminal railways, and means of distributing full, un- 
biased, helpful market information, &c. We therefore recommend: 

2. That the Government acquire, through the Railroad Administration, 
the principal and necessary stockyards of the country, to be treated as 
freight depots and to be operated under such conditions as will insure open, 
competitive markets, with uniform scale of charges for all services per- 
formed, and the acquisition or establishment of such additional yards from 
time to time as the future development of live-stock production in the 
United States may require. This to include customary adjuncts of stock- 


A requisite for the proper transportation of fresh meat and dairy products 
is that type of rolling stock known as refrigerator cars. ‘The railroads 
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supply proper, special types of cars for other classes of freight, but the beef 
refrigerator cars and icing facilities, which are absolutely necessary for the 
transportation and distribution of fresh meats, are in private ownership. 
This ownership furnishes these five great packing companies one of their 
most powerful means for controls, manipulations, and restraints. Lacking 
access on equal terms to these facilities competitors of the five great packers 
are at their mercy, and, competition being stifled, the consumer similarly 
is helpless. We therefore recommend: 

3. That the Government acquire, through the Railroad Administration, 
all privately owned refrigerator cars and all necessary equipment for their 
proper operation and that such ownership be declared a Government 
monopoly. 

Proper freight houses are provided by common carriers for the various 
sorts of freight except meat and perishable products. The indicated freight 
depot for such commodities is a cold-storage house. Such a depot used as 
a distributing station, if free of access to all, would constitute an agency 
for fair and free competition. Such a depot in private hands, as now, con- 
stitutes an invincible weapon for monopoly and control and manipulation. 
We therefore recommend: 


Control of Warehouses? 

4. That the Federal Government acquire such of the branch houses, 
cold-storage plants, and warehouses as are necessary to provide facilities 
for the competitive marketing and storage of food products in the principal 
centres of distribution and consumption. The same to be operated by the 
Government as public markets and storage places under such conditions 
as will afford an outlet for all manufacturers and handlers of food products 
on equal terms. Supplementing the marketing and storage facilities thus 
acquired, the Federal Government establish, through the Railroad Admin- 
istration, at the terminals of all principal points of distribution and con- 
sumption, central wholesale markets, and storage plants, with facilities 
open to all upon payment of just and fair charges. 

The Commission believes that these four suggestions strike so deeply at 
the root of the tree of monopoly that they constitute an adequate and 
simple solution of a problem the gravity of which will be unfolded to you 
in the pages which follow. 


“International in Activities.”’ 

Out of the mass of information in our hands, one fact stands out with 
all possible emphasis. ‘The small dominant group of American meat pack- 
ers are now international in their activities, while remaining American in 
identity. Blame which now attaches to them for their practices abroad 
as well as at home inevitably will attach to our country if the practices 
continue. The purely domestic problems in their increasing magnitude, 
their monopolization of markets, and their manipulations and controls, 
grave as those problems are, are not more serious than those presented by 
the added aspect of international activity. This urgently argues for a 
solution which will increase and not diminish the high regard in which 
this people is held in international comity. 


Show vf Competition. 

Some show of competition is staged by the five great packing companies. 
It is superficial. There is the natural rivalry of officials and departments 
and this is made much of as indicating the existence of real competition.’ 
It is not real. How sham it is will be fully set out in the accompanying 
summary and the complete reports. 

Some independent packers exist by sufferance of the five, and a few 
hardy ones have survived in real competition. Around such few of these 
as remain the lines are drawing in. 

Having answered affirmatively the question to which you directed our 
attention and having summarized what we belive to be the simplest form 
of an adequate remedy, and before proceeding to a more detailed discussion 
of the subject, we make acknowledgment of the tireless industry, the 
fidelity to the public interest and the patience and forbearance of the men 
who have composed the Commission's staff in this inquiry. 

These men have met and overcome every obstacle that ingenuity and 
money could devise to impede them. Space forbidding individual mention, 
we make this general acknowledgment and this seems the proper time 
to call your attention again and especially the work of Mr. Francis J. 
Heney, whose conduct of the case, because of its success, has met with 
condemnation, misrepresentation and criticism. We contrast Mr. Heney’s 
legal ethics with the legal ethics of the men by whom he was opposed. 


‘Deliberate Falsification of Returns.” 

The Commission, through Mr. Heney, had to meet deliberate falsifica- 
tion of returns properly required under legal authority; we had to meet 
schools for witnesses where employees were coached in anticipation of their 
being called to testify in an investigation ordered by you and by the Con- 
gress of the United States; we had to meet a situation created by the de- 
struction of letters and documents vital to this investigation; we had to 
meet a conspiracy in the preparation of answers to the lawful inquiries of 
the Commission. 

We will not trespass upon your time to go into details as to the legal and 
business ethics employed, but on the foregoing statement, which we are 
prepared to substantiate in every detail, we contrast the ethics of the Com- 
mission's legal and investigating staff with the legal staffs of the five great 
companies. And in leaving this part of the subject, we say as we have 
said repeatedly to you during the time of the investigation, that Mr. 
Heney’s conduct of the case, as well as that of the other agents and at- 
torneys of the Commission, was under the direct supervision of the Com- 
mission, the acts were performed with the knowledge and under the direc- 
tion of the Commission, and the Commission assumes all responsibility for 
them. 

Respectfully, 
WILLIAM B. COLYER, Chairman, 
JOHN FRANKLIN FORT, 
VICTOR MURDOCK. 








PRICE DIFFERENTIALS ON COTTON PRINT CLOTHS. 


In accordance with the agreement between the representa- 
tives of the cotton manufacturing industry and the Price 
Fixing Committee of the War Industries Board on July 1 
1918, the following differentials, based on the prices then 
agreed to, have been fixed by the Price-Fixing Committee, 
remaining in effect until Oct. 1 1918: 


PRINT CLOTHS. 


Sley and Yards per Price per 
Width— Pick. Pound. Yard. 
A RSE TS SSE, I 68x72 4.75 $0.18 
a. se enaeiin 72x76 4.25 19% 





EEE 
MANUFACTURE OF WOOLENGHAND-KNIT 
YARNS STOPPED, 


The War Industries Board has served notice on spinners 
of hand-knitting yarns that, because of the needs of the 
military forces, no more woolen or worsted hand-knitting 
yarns may be manufactured until further notice. The 
woolen section of the Board has held up all shipments of 
yarn or wool by the spinners and has started an inventory 
of the stocks on hand and the contracts being filled. Fok 
lowing is the letter sent to the spinners by Herbert E. Pea- 
body, Chief of the Woolens Section, and Lewis Penwell, 
Chief of the Wool Section of the War Industries Board: 

To ali spinners of hand-knitting yarns: 

This is to advise you that the military needs of the Government are such 
that no more woolen or worsted hand-knitting yarns may be manufactured 
until further directed by the War Industries Board. _ 

You are requested to report to the undersigned, Mr. Herbert E. Peabody, 
the amount of yarn you now have on hand, the amount of raw wool in 
stock and grade of same, and what contracts you are now working on. 
You are requested to refrain from making any shipments of either yarn Dr 
wool until you receive further notification from the War Industries Board. 


After the foregoing information has been received, you will be directed 
as to what disposition to make of the yarn and wool you now have on hand. 








MANUFACTURE OF KNITTING YARNS STOPPED FOR 
A TIME. 


Anticipating the increased requirements for wool for the 
enlarged army and navy, the War Industries Board on Aug. 
12 served notice on spinners of hand knitting yarns that, 
because of the needs of the military forces, no more woolen 
or worsted hand knitting yarns may be manufactured until 
further notice. The Woolen Section of the Board has held 
up all shipments of yarn or wool by the spinners, and has 
started an inventory of the stocks on hand and the contracts 
being filled. Following is the letter sent to the spinners by 
Herbert E. Peabody and Lewis Penwell of the War Indus- 
tries Board to all spinners of hand knitting yarns: 


This is to advise you that the military needs of the Government are uch 
that no more woolen or worsted hand knitting yarns may be manufactured 
until further directed by the War Industries Board. 

You are requested to repor: to the undersigned, Herbert E. Peabody, the 
amount of yarn you now have on hand, the amount of raw wool in stock 
and grade of same, and what contracts you are now working on. You are 
requested to refrain from making any shipments of either yarn or wool 
until you receive further notification from the War Industries Board. 

After the foregoing information has been received you will be directed 
as to what disposition to make of the yarn and wool you now have on hand. 








MOHAIR WOOL CLIP CONTROLLED. 

The Government has assumed control of the entire do- 
mestic fall clip of mohair, Lewis Penwell, Chief of the Wool 
Division of the War Industries Board announced in a tele- 
gram to Jesse Koshland, President of the Boston Wool Trade 
Association, on Aug. 16. The fall clip is estimated at 
3,000,000 pounds. It is produced mainly in the South- 
western States. Mr. Penwell said definite information re- 
garding price commissions and regulations would probably 
be announced by Sept. 1. 








WAR INDUSTRIES APPOINTS HEADS OF TEXTILE 
SECTIONS. 


John W. Scott, director of the textile division of the War 
Industries Board, announces the following appointments 
on Aug. 9: 

William Skinner, of William Skinner & Sons, New York, to be chief of 
the silk section in the textile division. 

H. T. Dunn, President of the Fisk Rubber Co., New York, to be chief 
of the rubber section in the textile division. 

Frank H. Montgomery, President of the Knox Hat Co., New York, 
to be assistant chief of the felt section, in charge of men’s and women’s 
fur and wool felt hats. 

E. M. Huyck, New York, to be assistant chief of the felt section in 
charge of paper makers’ felt. 


Under the auspices of the United States Chamber of Com- 
merce, at the request of the felt section, conferences are to 
be held with the felt hat manufacturing industry in New 
York. There will be appointed, it is stated, a war-service 
committee representative of the combined men’s and women’s 
fur and wool felt hat manufacturing industry to work in 
connection with the felt section. 








PAPER REGULATIONS DO NOT APPLY TO EXPORT 
ORDERS. 


The Pulp and Paper Section of the War Industries Board 
on Aug. 9 ruled that orders for export, except to Canada, 
may be made in such quantities, sizes and weights as the 
export requirements demand, without regard to domestie 
regulations. This applies, it was stated, both to orders now 
on the books and to future orders to be obtained. 
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PRICES FOR SOLE AND BELTING LEATHER FIXED 


The War Industries Board has promulgated maximum 
prices for sole and belting leather, as fixed on Aug. 8 1918, 
by the Price Fixing Committee appointed by the President. 
These prices are for three months beginning on Aug. 9 
1918. The announcement is as follows: 


In conformity with the Government's program of establishing maximum 
prices on hides and leather for the purpose of stablizing prices of leather 
and articles fabricated of leather, the Price Fixing Committee have come 
into agreement with the sole leather group of the Tanners’ Council in regard 
to maximum price on belting leather and sole leather and in respect to 
certain regulations applying to same. The supervision and carrying into 
effect of the decision of the Price Fixing Committee will be executed by 
the Hide, Leather, and Leather Goods Section of the War Industries 
Board. 

Regulations. 

These maximum prices on grades are based on maximum prices of No. 
2 selection as basis for tannery run. When sold in selections, the assort- 
ment value of the total sections shall not exceed the maximum price of the 
No. 2 or tannery run. 

In Texas, scoured or bloom oak sole leather (Classification No. 3) the 
tannery run maximum price is 87 cenis, and when sold in selections the 
assortment value of the four selections shall not exceed the maximum tan- 
nery-run price of 87 cents. 

These prices apply to all sales made by tanners, or by their represen- 
tatives, or by jobbers, but do not apply to sales made by retail dealers or 
by the so-called findings trade. 


Differentials. 


Tanners who claim preferential differentials on account of low yield of 
leather will make application for same to the Hide, Leather and Leather 
Goods Division of the War Industries Board. 

The conditions upon which they will be given this advantage are: 

First. That their yield shall be at least 7 points under the yield used as 
a factor in determining maximum prices on the same seasons’ hides, and that 
a sworn statement shall pe rendered to this effect and shall be the result 
of at least six months’ operation. 

Second. That they will make consecutive monthly reports to the Hide, 
Leather and Leather Goods Division of the War Industries Board of their 
yield. 

Third. Every side of subdivision of these sides shall be stamped with the 
name of the tannage. 

Tanneries producing leather of such high yield as to exceed the arbitrary 
factor of yield used in figuring maximum prices on the same season's hides 
by more than 7 points shall be subject to a differential reduction, such 
reduction to be figured on the excess yield beyond or above the 7-point 
allowance. Every side or subdivision of these sides shall be stamped with 
the name of the tannage. 

When requested by the Hide, Leather and Leather Goods Division of the 
War Industries Board, tanners will make monthly reports of their yields, 
stating classes and seasons of hides. 


Price of Offal. 

These maximum prices are established for three months, and at a time 
when all offal is a burden on the market. At the expiration of the three 
months, if the offal has found an outlet and established a higher market 
level, this additional return in value to tanners will be reflected in the 
readjustment of a new schedule three months hence. 


1. Based on yield of 65%: 

High grade heavy packer oak belting butts made from packer heavy native 
and light native steers and heavy native cows— 

Os Bis pcidhwas SO.98i Ne. 2.2.22. nc0de BIR. Bi inincidiocnn $0.86 
2. Based on yield of 62%: 

High grade light packer oak belting butts under 20 pounds made from light 
native cows and extreme light native steers— 


MO. Bai ie SO.Pitwee. Biss .ssctix SG.B0( Mo. Bui vcicecsts $0.81 
3. Based on yield of 83%— = 

High-grade Texas scoured or bloom oak sole leather made from pack 

heavy and light Texas steers— 

Tan run sides___$0.5744| A sides_______- .58%!A bends_----.-- 88 

Tanrunbends.. .87 |B sides________ .574%4|B bends___-_--- 86 
wee: ic... -5944|C sides______-- .56144|C bends_-_----- 84 

: ipa .90 | 





4. Based on yield of 78%: 


High-grade heavy or overweight oak sole leather made from packer butt 
brands and col. steers oak trim— 


No. 1 slides____$0.61 No. 1 backs___-$0.77 |No. 1 bends____$0. 
No. 2 slides_._.. .59 |No. 2 on aig No. 2 ae - 
No. 3 slides... .55 No. 3 backs___. .71 No. 3 bends._.. .84 








5. Based on yield of 80%— 


High-grade heavy or overweight union sole leather made from packer butt 
Whe brand and col. steers and frigorifico steers union trim— 


No. 1 sides --_-$0.59 | No. 1 backs____$0.75 No. 1 bends____$0.88 
No. 2 sides _..__ .57 |No.2backs_... .73 No. 2 eee 
No. 3 sides _... .53 |No. 3 backs.... .69 No. 3 bends._._. .82 
6. Based on yield of 75%: 
High-grade light or middleweight oak sole leather 
branded cows oak trim— 


No. 1 sides -___$0.5614| No. 3 sides ____$0.5014| No. 2 backs____$0.70% 

No. 2 sides ___-_ '5414|No. 1 backs_-__- "7214 |No. 3 oa :::* 66 i“ 
7. Based on yield of 75%: 

High-grade light or middleweight oak sole leather union trim— 

No. 1 sides -___$0.5614| No. 3 sides ____$0.5014 |No. 2 backs____ $0.69 

No. 2 sides... .6434|No. 1 backe.... (71° |No. 3 backe 22? oe 
8. Based on yield of 68%: 


Country or domestic hides heavy or overweight oak or union leather made 
from steors or heavy cows— 


Oe. 4 Ges... ..-2- $0.53 | No. 2 sides__._--_- $0.51|No. 3 sides_______$0.47 
9. Based on yield of 68%: 


Country or domestic middleweight oak or union leather made frem cows 
or extreme light steers— 


No. 1 sides $0.50| No. 2 sides_____-- $0.48 | No. 3 sides $0.44 
10. Based on yield of 90%: 

High-grade heavy or overweight hemlock leather made from packer heavy 
and light Texas steers— 

WO. 5 Ms Sain sé $0.56 | No. 2 sides__--.-_- $0.54|No. 3 sides_____-_-_ £0.50 
‘11. Based on yield of 80%: 

High-grade middleweight hemlock sole leather made from extreme Texas 
and branded cows— 

No. 1 sides-_-----_- $0.54| No. 2 sides___.__- $0.52| No. 3 sides_______ $0.48 
12. Based on yield of 80%: 


Country or domestic hide heavy or overweight hemlock made from steers 
or heavy cows— 


No. 1 sides... ---- $0.48|No. 2 sides_____~- $0.47|No. 3 sides______-_ $0.43 





made from packer 





13. Based on yield of 80%: 

Country or domestic hemlock made from cows or extreme light 

No. 1 sides_-_----- $0.47 | No. 2 sides__.---- $0.45| No. 3 sides__----- $0.42 
14. Based on yield of 170%: 

High-grade dry hide heavy overweight and middleweight hemlock made 
from B. A. hides— 

Tan run GideS... 2 ooo oe co ence oe cece e ween esoeccssececeses> $0.43 
15. Based on yield of 190%: 

Buffalo dry hide overweight— 

Tan run sideS..... 2. neo ene wens cence we we wesnncescceee $0.34 








RESTRICTIONS ON THE USE OF LEATHER FOR 
PERSONAL LUGGAGE. 


The Conservation Division of the War Industries Board 
has issued a statement to the trunk and travelling goods in- 
dustry, saying that as a result of the information that trunk, 
bag, and suit case manufacturers had furnished in response 
to the Board’s letter of June 17 1918, and the various con- 
ferencences which had been held with representatives of the 
trade, a proposed schedule for conservation had been drawn 
up. This schedule applies to “‘personal luggage” and not to 
“commercial luggage.’”” The plan was to go intd effect as 
issued unless substantial reasons were presented before 
Aug. 15, necessitating its modification. The purpose of 
this program, jt was stated, is to release capital and to 
eliminate needless uses of material and equipment. War 
conditions make it necessary that manufacturers should 
operate with far less material than in normal times and that 
excessive multiplicity of styles and sizes, which mean needless 
work and tie up large amounts of capital and materials, 
should be avoided. The statement concluded as follows: 


In order to conserve space in baggage cars and to facilitate the transpor- 
tation of troops, personal trunks should not exceed 40 inches in height or 
length. There is a marked shortage of baggage cars because of the ne- 
cessity of using them on troop trains. The 40-inch trunk is the maximum 
height or length that permits the loading of a baggage car to a maximum 
capacity. Under these circumstances this restriction is clearly essential. 

Will you please give us prompt assurance of your assistance and co- 
operation in carrying out this program? 


CONSERVATION DIVISION, WAR INDUSTRIES BOARD. 
The use of the following leathers, it was stated, should be 
discontinued in the manufacture of suit cases and bags: 


Goatskins. 

Sheepskins costing more than 16 cents per square foot. 

In the manufacture of bags and suit cases leather used for outside cover- 
ing should be restricted to black, a medium color of tan or brown, and a 
na tural russet. 

All traveling bags and suit cases should be restricted to the following 
sizes: 14, 16, 18, 20, 22, 24, 26, and 28 inches. 

Each manufacturer should restrict his output of each style to two of the 
above sizes. 

Each manufacturer should restrict his output of leather suit cases to not 
more than 18 styles. 

Each manufacturer should restrict his output of suit cases, other than 
leather, to not more than 36 styles. 

Each manufacturer should restrict his output of leather bags to not 
more than 36 styles. © 

Each manufacturer should restrict his output of bags, other than leather, 
to not more than 18 styles. 

Each different quality or grain of leather when used in the manufacture 
of traveling bags and suit cases is to be considered as constituting a sepa- 
rate style of either bags or suit cases. 

All secret drawers, secret partitions, and secret sections, also false bot- 
toms, false sides, and false tops, should be discontinued in the manufac- 
ture of traveling bags and suit cases. 

The selling of traveling bags aad suit cases from samples should be re- 
stricted to one trunk per traveling salesman. 








PRESIDENT APPROVES PRICE OF 26 CTS. FOR COPPER. 


The President has approved the agreement, referred to in 
these columns last week, made between the producers of 
copper and the Price-Fixing Committee of the War Indus- 
tries Board (after investigation by this committee in con- 
junction with the Federal Trade Commission as to cost of 
production), that the maximum price of copper shall be 26 
cents per pound, taking effect Aug. 15 1918, for shipments 
after said date, but subject to revision after Nov. 1 1918, 
f. o. b. ears or lighters at Eastern refineries, f. o. b. cars of 
lighters at Pacific Coast refineries for Pacific Coast destina- 
tions, and f. o. b. cars or lighters New York if shipped to 
Eastern or interior destinations from Pacific Coast refineries 
and from refineries in the interior of the United States. All 
shipments made after Nov. 1 1918 are subject to any change 
in price made by the Price-Fixing Committee to take effect 
after that date. This maximum price is subject to the addi- 
tional charges on copper shapes approved by the Price- 
Fixing Committee on June 5 1918. 

As on previous occasions, four conditions have been laid 
down, namely: 


First, that the producers of copper will not reduce the wages now being 
paid; second, that they will sell to the United States Government, to the 
public in the United States, and to the Allied Governments at not above the 
maximum price; third, that they will take the necessary measures, under 
the direction of the War industries Roard, in the distribution of copper to 
prevent it from falling into the hands of speculators, who might increase the 
price to the public; and fourth, that they will pledge themselves to exert 
every effort necessary to keep up the production of copper so as to insure 
an adequate supply so long as the war lasts. 
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DOMESTIC COKE DISTRIBUTION PLACED UNDER 
CONTROL. 


The quantity of coke available for distribution as house- 
hold fuel having been greatly reduced by reason of the in- 
creased consumption in industries engaged in war work, it 
has become necessary to control the distribution of domestic 
coke in harmony with other fuels for household use. Ac- 
cordingly the United States Fuel Administration has pro- 
vided for weekly reports from all shippers of coke in carload 
lots for household use or for general distribution by retail 
dealers. The reports are to be mailed by the shippers to 
the Federal Fuel Administrator of each State to which such 
shipments have been made or are expected to be made, and 
are required to show the amount of shipments during the 
preceding week, an estimate of the probable shipments dur- 
ing the coming week, the name and address of each consignee, 
with the size and grade of coke and the number of cars and 
weights thereof, whether shipped or to be shipped. Du- 
plicates of the reports are to be mailed to the Bureau of Coke 
of the United States Fuel Administration. 








PETROLEUM SUPPLY CONTROL TRANSFERRED TO 
FUEL ADMINISTRATOR. 


By Executive Order, dated July 31, the President trans™ 
ferred control of petroleum supply to the United States 
Fuel Administrator. This was done so as to avoid dupli- 
cation of effort and permit standardizartion of specifica- 
tions for the supply of petroleum and its products to the 
United States Government. The President’s order directs 
that such control shall be exercised through a Committee 
on Standardization of Petroleum Specifications. This 
committee is to consist of a chairman, to be appointed by 
the U. S. Fuel Administrator; one member to be appointed 
by the Secretary of War, one to be appointed by the Secre- 
tary of the Navy, one member to be appointed by the 
chairman of the Shipping Board, one to be appointed by 
the Director-General of Railroads, one to be appointed by 
the Director of the Bureau of Mines and one to be appointed 
by the Director of the Bureau of Standards. The action 
of the committee is to be binding upon all departments of 
the Government. It is also made the duty of this committee 
to bring about a standardization of petroleum specifications 
for the purchases in the United States of the Allied Govern- 
ments. The President’s order in the premises is as follows: 


EXECUTIVE ORDER. 

Whereas in order to avoid duplication of effort, and in the interest of 
economy and the more efficient concentration of the Government and for 
the better utilizartion of resources and industries, it is desirable that there 
shall be a standardization of specifications for the supply of petroleum and 
its products to the United States Government, 

Now, therefore, I, Woodrow Wilson, President of the United States, by 
virtue of the authority vested in me as Chief Executive, and by virtue of 
the powers conferred on me by the Act of Congress, entitled ‘“‘An Act au- 
thorizing the President to co-ordinate or consolidate executive bureaus, 
agencies, and offices, and for other purposes, in the interest of economy 
and the more efficient concentration of the Government,’’ approved May 
20 1918, do hereby order that the function, power, and duty of preparing 
and adopting specifications for the supply of petroleum and its products 
to any and all departments, bureaus, agencies, and offices of the Govern- 
ment be transferred to and exercised by the United States Fuel Admin- 
istrator. The United States Fuel Administrator shall exercise such func- 
tions, powers, and duties through a Committee on Standardization of Pe- 
troleum Specifications, which shall be composed of the following members: 

A chairman, who shall be appointed by the United States Fuel Ad- 
ministrator; one member who shall be appointed by the Secretary of War 
one member who shall be appointed by the Secretary of the Navy; one 
member who shall be appointed by the chairman of the Snipping Board; 
one member who shall be appointed by the Director-General! of the Rail- 
road Administration; one member who shall be appointed by the Director- 
of the Bureau of Mines; and one member who shall be appointed by the 
Director of the Bureau of Standards. 

The specifications so prepared and adopted shall be binding upon and 
govern all departments, bureaus, agencies, and offices of the Government. 
It shall further be the duty of the United States Fuel Administrator, acting 
through said Committee on Standardization of Petroleum Specifications, 
to take al! proper means to bring about a standardization of petroleum speci- 
fications for the purchases in the United States of the Allied Governments. 

This order shall be and remain in full force and effect during the con- 
tinuance of the present war and for six months after the termination 
thereof by the proclamation of a treaty of peace, or until amended, modi- 
fied, or rescinded. 

WOODROW WILSON. 

The White House, July 31 1918. 





NATIONAL PETROLEUM WAR SERVICE COMMITTEE 
PLANS TO STABILIZE PRICE AND MAINTAIN 
OUTPUT. 


A. C. Bedford, Chairman of the National Petroleum 
War Service Committee, on Aug. 14 made public a plan 
which has been recommended by that committee and ap- 
proved by the United States Fuel Administration, to ac- 
complish two purposes: 

1. To stabilize the price paid for crude oil; and 





2. To maintain the continuous and uninterrupted flow of crude oil in 
its present channels in so far as is practicable and just to the interests in- 
volved through the voluntary action and co-operation of the industry itself. 


The plan agreed upon is the result of a large number of 
conferences held in different parts of the country, and of a 
thorough-going discussion by the members of the National 
Petroleum War Service Committee. The fundamental 
features of the plan now agreed upon are these: 

1. That the large purchasing companies shall continue to purchase 
crude oil at the posted market price. 

2. That all other purchasers who now pay a premium for crude oil be 
hereafter permitted to pay certain stated premiums, they being substan- 
tially the same as those now in effect. 

3. All contracts hereafter made for the diversion of crude oil from its 
existing channels are to be first submitted to committees on conciliation 
and co-operation, created by the trade. These committees will be con- 
stituted of an equal number of purchasers and producers of crude oil, and 


at least one and not exceeding three disinterested men of scanding in the 
community. 


The action of these committees is to be reported to the 
National Petroleum War Service Committee and, in ease of 
dispute which the national committee cannot settle, matters 
are to be referred to the Oil Division of the United States 
Fuel Administration. It is stated in Chairman Bedford’s 
letter that ‘‘the purpose and intent being that the industry 
and all connected therewith shall use every effort to settle 
within their own councils all matters of dispute and differ- 
ence before burdening the Oil Division with their troubles, 
thereby carrying out to the fullest extent feasible the prin- 
ciples of self-government.’ It is also stipulated in the plan: 
“That all contracts hereafter entered into for the purchase 
of crude oil at a premium shall contain the following pro- 
vision: That all parties to this contract agree that this con- 
tract shall be subject to canceilation or assignment in whole 
or in part at any time upon the request or order of the Presi- 
dent of the United States, of the U. S. Fuel Administration, 
or of the Director-General of the Oil Division of the Fuel Ad- 
ministration, acting under authority of the President.” 
In approving the plan of the National Petroleum War Ser- 
vice Committee, Mr. M. L. Requa, Director-General of 
the Oil Division of the United States Fuel Administration, in 
a letter to the committee, said in part: 

I want first to say that it is the understanding of this department that 
the premiums mentioned are to be maximum and are not to be paid unless 
absolutely necessary; are not to be used in justification for a demand for 
increased prices for refined products; and that prices above existing posted 
prices if justified at all can only be so upon the score of existing trade prac- 
tices making such premiums necessary to permit the small purchaser to 
secure his crude. If Government control and direction finally follows as a 
national need, premiums will, I believe, be entirely wiped out, as present 
posted prices are in themselves ample to stimulate and encourage produc- 
tion. 

I have already pointed out to your Committee that competition for crude 
with resultant advances in prices would not in my judgment produce any 
additional quantity of crude oil, but would, on the other hand, be in 
direct conflict with national welfare. We are in an era of high costs, and 
it is not expected that the products of petroleum will not in rational degree 
reflect this condition. An effort to maintain pre-war prices would in- 
evitably result in industrial stagnation so profound in character as to 
menace national welfare. No one expects pre-war prices. On the other 
hand, it is equally obvious that the selfish individual cannot be permitted 
to take advantage of abnormal conditions to reap unjust and extortionate 
profits. 

This whole program, as I take it, is to prevent the possibility of any 
such charge being made against the oil industry. Its intent, therefore, it 
would seem, it in some measure to guarantee the ultimate consumer against 
advancing prices and if possible ultimately to reduce these prices. It is 
distinctly not for the purpose of countenancing, approving or justifying 
advanced prices. 

I should like to repeat here a statement made by me in my Oklahoma 
address, for I believe it epitomizes the policy of this division: 

“I shall expect that in all vexatious problems, disputes and trade ad- 
justments the industry will endeavor to govern itself and reach a satis- 
factory agreement either independently as between the parties interested 
or with the aid of the local committees; failing that, then through the good 
offices of the National Committee; appealing to Washington only as the 
last resort after all the above suggested means of settlement have been ex- 
hausted. Censralization of control in Washington as to the details of the 
industry is hopeless if we are to have the greatest efficiency and exertion of 
the maximum effort.’’ 


At a meeting of the National Petroleum War Service 
Committee on Aug. 9 1918, the following resolution was 
unanimously carried promulgating the price stabilization 
plan: 

Resolocd, That the price stabilization plan as recommended to Mr. 
Requa by this Committee in its letter of Aug. 6 1918, and approved by 
him in his reply of Aug. 8 1918. be and is hereby promulgated: and be it 
further 

Resolved, ‘That the Committee requests the industry to give this plan its 
voluntary, loyal and uaited support. 

The correspondence between the National Petroleum 
War Service Committee and Mr. Requa is as follow: 


LETTER OF CHAIRMAN BEDFORD TO MR. REQUDA. 
August 6 1918. 
Mr. M. L. Requa, General Director, Oil Division, 
U. S. Fuel Administration, Washington, D. C. 

Dear Mr. Requa.—Under date of July 15 I submitted to you for your 
approval recommendations covering a plan for the stabilization of prices 
on crude oil. In my letter of that date accompanying these recommenda- 
tions I suggested to you, in behalf of the National Petroleum ,War Service 
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Committee, the advisability of your visiting the Mid-Continent and Gulf 
regions so that before approving or disapproving of these recommendations, 
you would have first hand information and knowledge of conditions in 
these two territories. 

Pursuant to this suggestion a representative meeting of the purchasers 
and producers was held in Tulsa, Okla., on July 22, and in Houston, Texas, 
on July 24. The spirit of these two meetings was in entire accord with the 
general principles laid down in said recommendations. As the result, 
however, of conferences held at the time of these two meetings and subse- 
quent thereto, a number of constructive suggestions have been advanced, 
which, while not changing the general purpose of our former recommenda- 
tions, it is believed will more equitably meet the situation. 

These modifications were fully discussed at a meeting of the National 
Petroleum War Service Committee held on here Aug. 2 and 3 1918, and it 
was agreed that as a committee it reaffirm in principle and intent its 
recommendations of July 15. In order, however, to eliminate confusion 
and to bring about a clearer understanding as to the purpose of said recom- 
mendations, as well as to adjust a few inequities that have arisen since 
they were prepared, I was requested to restate these recommendations 
with the modifications suggested. 

Acting under these instructions I respectfully submit for your approval 
the recommendations of the committee as modified in accordance with the 
above. 

Speaking broadly, the purpose of the plan, as proposed in the following 
recommendations, is embodied in the following, to wit: 

1. To stabilize the price paid for crude oil; and 

2. To maintain the continuous and uninterrupted flow of crude oil in its 
present channels in so far as is practicable and just to the interests involved 
through the voluntary action and co-operation of the industry itself. 

Recommendations adopted at meeting of National Petroleum War 
Service Committee, July 13 1918, as modified as meeting of Aug. 3. 


For the Appalachian Division. 


1.. That the large purchasing companies continue to purchase crude oil 
at their posted market price, and that all other purchasers who now pay a 
premium for crude oil be hereafter permitted to pay a premium not to 
exceed ten cents (10c.) per barrel above the posted prices for the various 
grades of crude oil. 

2. That all producers are requested to make monthly sales of their crude 
oil. 

For the Mid-Continent Dirision. 


1. That the large purchasing companies continue to purchase crude 
oil at their posted price in the Mid-Continent field, and that all other 
purchasers who now pay a premium for crude oil be permitted hereafter 
to pay up to a maximum premium above posted market prices, as follows: 

For Cushing Crude, a maximum premium of 75c. per barrel. 

For Yale and Quay, a maximum premium of 50c. per barrel. 

For Garber Crude, a maximum premium of $1 50 per barrel. 

For Billings Crude, a maximum premium of 75c. per barrel. 

For Kay County Crude, a maximum premium of 75c. per barrel. 

For Healdton Crude, a maximum premium of 30c. per barrel. 

(Ten days were allowed Healdton producers and refiners to show cause 
why, if any, this maximum premium should be changed.) And for all 
other crudes fer the whole Mid-Continent Division, including Kansas, 
Oklahoma and Northern Texas, a maximum premium not to exceed 
twenty-five cents (25c.) per barrel, with tne strict understanding that in 
no district in which premiums are being paid of less than 25c. per barrel 
will the U. 8. Fuel Administration permit the paying of a higher premium 
than is now in effect. 


Gulf Coast and Northern Louisiana Division. 


1. That the large purchasing companies in the Gulf Coast territory be 
requested to establish a posted price for crude oil effective as of Aug. 1 1918 
of $1 80 per barrel, and continue to pay said price until Nov. 1 1918; and 
that a maximum premium be established above the posted price of 10 cents 
per barrel, with the strict understanding that in no district in which pre- 
miums are being paid of less than 10 cents per barrel will the United States 
be goo Administration permit the paying of a higher premium than is now 

ect. 

2. That the large purchasing companies establish a differential of 25 cents 
per barrel below the posted price of Gulf Coast oil for Northern Louisiana 
heavy oil below 32 deg. gravity, and that a premium of 10 cents per barrel 
be permitted on this grade of oil; that on light crude oil a premium of 25 
cents per barrel be permitted, with the strict understanding that in no case 
where premiums of less than 10 cents and 25 cents per barrel, respectively, 
have been paid will the United States Fuel Administration permit the pay- 
ing of higher premiums than are now in effect. 


General Recommendations. 


=a following general clauses shall apply to all divisions hereinbefore 
named: 

1. The National Petroleum War Service Committee earnestly requests 
that all contracts hereafter made, providing for the diversion of crude oil 
from its existing channels, shall be first submitted to thefSub-Committee 
on Conciliation and Co-operation (hereinafter referrad to) having jurisdic- 
tion for its consideration before being executed by the parties thereto, and 
no oil shall be so transferred without the approval of the United States 
Fuel Administration. (This does not apply or refer to production owned or 
produced by purchasing companies.) This paragraph is understood to 
apply equally to oil belonging to the working interest and royalty owners. 

2. In order to assist the Fuel Administration, the National Petroleum 
War Service Committee and the industry in carrying out these recom- 
mendations and for the purpose of bringing about harmony and co-operation 
throughout the entire industry, the Advisory Committee on Production 
and on Refining and Marketing in each division shall appoint, subject to 
the approval of the National Petroleum War Service Committee, sub- 
committees on conciliation and co-operation, consisting of an equal number 
of purchasers and producers of crude oil selected from the membership of 
the advisory committees and at least one, and not exceeding three disinter- 
ested men of standing in the community. The sub-committees on Con- 
ciliation and Co-operation shall have jurisdiction over all matters arising 
under this plan under such rules and regulations as the National Petroleum 
War Service Committee shall prescribe. If the sub-committees fail to 
reach a conclusion satisfactory to all interested parties, the matter shall be 
referred to the full committees of the division in question in joint session, 
and in case an agreement is not reached, then the entire matter shall be 
referred to the National Petroleum War Service Committee, and in the 
event of its failure the matter shall be referred to the Oil Division of the 
United States Fuel Administration; the purpose and intent being that the 
industry and all connected therewith shall use every effort to settle within 
their own councils all matters of dispute and difference before burdening 
the Oil Division with their troubles, thereby carrying out to the fullest 
extent feasible the principles of self-government. 

3. The foregoing recommendations are not to affect any existing con- 
tracts for crude oil except such contracts as have been entered into since 





May 17 1918, which the Oil Administrator feels are contrary to the policy 
outlined in his letter of May 17 1918. Parties to any such contracts may 
be requested to rescind same. 

4. Nothing herein contained shall be so construed, however, as to prevent 
the National Petroleum War Service Committee, with the approval of the 
United States Fuel Administration in proper cases, from establishing pre- 
miums other than those hereby established. 

5. That all contracts hereafter entered into for the purchase of crude oil 
at a premium shall contain the following provision. 

That all parties to this contract agree that this contract shall be subject 
to cancellation or assignment in whole or in part at any time upon the re- 
quest or order of the President of the United States, of the United States 
Fuel Administration, or of the Director-General of the Oil Division of the 
Fuel Administration, acting under authority of the President. 

6. The foregoing recommendations shall, upon the approval of the United 
States Fuel Administration, become immediately effective and continue in 
force until Nov. 1 1918, and thereafter for such period as may be deter- 
mined by the National Petroleum War Service Committee and approved 
by the Oil Administrator. 

No recommendations are made with reference to the Rocky Mountain 
and Pacific Coast territories at this time. 

Yours very truly, 


NATIONAL PETROLEUM WAR SERVICE COMMITTEE. 
A. C. BEDFORD, Chairman. 


REPLY OF MR. REQUA EXPRESSING APPROVAL OF FUEL 
ADMINISTRATION. 


Washington, D. C., Aug. 8 1918. 
Mr. A. C. Bedford, Chairman National Petroleum War Service Committee, 
26 Broadway, New York City. 

Dear Sir:—I am to-day in receipt of your letter of Aug. 6 advising me of 
the proposals made in the matter of crude premiums, following our recent 
visit to Tulsa, Okla., and Houston. Tex. 

I have read your letter with careful attention. and note that the proposals 
are submitted for the purpose of: (1) stabilizing the price paid for crude oil, 
and (2) to maintain the continuous and uninterrupted flow of crude oil 
in its present channels, in so far as is practicable and just to the interests 
involved through the voluntary action and co-operation of the industry 
itself. 

I note that it is the intention of the industry voluntarily to place these 
suggestions in force and continue the same until Nov. 1 1918 and thereafter 
for such period as may be determined by the National Petroleum War 
Service Committee and approved by the Fuel Administration. 

In expressing to you the approval of the Fuel Administration of the 
effort of the industry to bring about the much-desired stabilization, I be- 
lieve that there are certain factors which I should point out, so that there 
may be no misconception on the part of the industry as a whole. 

I want to say that it is the understanding of this department that the 
premiums mentioned are to be maximum and are not to be paid unless 
absolutely necessary; are not to be used in justification for a demand for 
increased prices for refined products, and that prices above existing posted 
prices. if justified at all, can only be so upon the score of existing trade 
practices making such premiums necessary to permit the small purchaser 
to secure his crude. If Government control and direction finally follows 
as a national need, premiums will, I believe, be entirely wiped out, as pres- 
ent posted prices are in themselves ample to stimulate and encourage 
production. 

Broadly speaking, it is the hope of the Fuel Administration Oil Division 
that further advances in finished products will not be necessary; but should 
it prove that this is not the case it means that such proof musi be carefully, 
completely and accurately made and presented to this department before 
any acquiescence or approval can be expected. 

I am assuming, therefore, that the premiums mentioned will not neces- 
sarily be paid in all cases; that they fairly represent premiums already 
established, and that they can be paid and a satisfactory profit realized 
without affecting prices of finished products. 

I have already pointed out to your committee that competition for crude, 
with resultant advances in prices, would not in my judgment produce any 
additional quantity of crude vil, but would, on the other hand, be indirect 
conflict with national welfare. We are in an era of high costs, and it is 
not expected that the products of petroleum will not in rational degree 
reflect this condition. An effort to maintain pre-war prices would inevi- 
tably result in industrial stagnation so profound in character as to menace 
national welfare. No one expects pre-war prices. On the other hand, 
it is equally obvious that the selfish individual cannot be permitted to 
take advantage of abnormal conditions to reap unjust and extortionate 
profits. 

This whole program, as I take it, is to prevent the possibility of any such 
charge being made against the oil industry. Its intent, therefore, it would 
seem, is in some measure to guarantee the ultimate consumer against 
advancing prices and, if possible, ultimately to reduce these prices. It is 
distinctly not for the purpose of countenancing, approving or justifying 
advanced prices. 

I realize that the problem is an extremely complex one; that unforeseen 
difficulties may arise: that individual hardships may be worked, and that 
it may be necessary and wise that the plan be readjusted within the near 
future. 

I should like to repeat here a statement made by me in my Oklahoma 
address, for I believe it epitomizes the policy of this division: 

“I shall expect that in all vexatious problems, disputes and trade adjust- 
ments the ind will endeavor to govern itself and reach a satisf: 
agreement either independently as between the parties interested or wi 
the aid of the local committees; failing that, then the good 

Ww n only as the last resort 
exhausted. 


of the National Committee; appealing to Washingto 
after ail the above suggested, means of settlement have been 


Centralization of control in Washington as to the details of the industry 
is hopeless if we are to have the greatest efficiency and exertion of the 

My comment regarding your several paragraphs may be of some interest 
to your committee: 

(1) I believe the proposal to be fair and reasonable. 

(2) 1 believe that in the national interest producers should sell promptly 
their crude oil, rather than attempt to hold it for advanced prices. Be- 
cause of consumption exceeding production, it is obvious that the nation 
should have every barrel of current production passed into use as promptly 
as possible, and even at that we must still each month draw a considerable 
quantity from our reserve supplies. 


4 Mid-Continent. 

The maximum premiums seem ample, but inasmuch as it is assumed that 
the price to the consumer is not to be raised, I can see no objection to the 
test being made. 

Gulf Coast. 


(1) I note that a premium of 10 cents has been established. can ap- 


I 
prove this only in view of the statement that little or no oil will be sold at 
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this premium. The posted price of $1 80 is, in my judgment, somewhat 
above the average, based upon the consideration of conditions and prices 
in other fields. 

Northern Louisiana. 

The proposal as to Northern Louisiana I know has had the same careful 
attention that has characterized the committee’s investigation of the other 
fields, and I am assuming that the basis is just. 

The general recommendations are really more in the nature of rules and 
regulations that the National Petroleum War Service Committee must 
formulate in co-operation with the sub-committee and promulgate for the 
guidance of the industry as a whole. I shall be glad, if the committee so 
desires, to consider these final rules and regulations, not with a view of 
initiating or dictating them, but rather with the thought of giving to the 
industry Government co-operation and assistance that may be required in 
proper administration of existing laws. 

Permit me to add that the price investigation now being carried on, or 
exigencies of Government need, may require some suggestions from this 
Department looking to modification of some of the provisions of this vol- 
untary agreement before Nov. 1. Ié may be that some rule or regulation 
in the Priorities Proclamation shortly to be promulgated may also in some 
measure conflict. In the event of any such case arising, the Government, 
of course, reserves the right to request the industry to make necessary ad- 
justment as a voluntary act; reserving also all the authority under the pro- 
visions of the Lever Act. 

, In conclusion, may I not express to your committee and through your 
committee to the industry, my appreciation of their endeavor so to handle 
this somewhat intricate problem as to bring about the desired result in the 
most harmonious and satisfactory manner. The task is a difficult one, 
and probably impossible without working some hardships in some cases; 
but that this has been reduced to a minimum I feel confident. I would, 
therefore, suggest that your committee promulgate the plan and ask the 
voluntary, loyal and united support of the oil industry. 

Very truly yours, 

(Signed) M.L. REQUA, 

General Director Oil Division. 

In making public the plan of the National Petroleum War 
Service Committee to stabilize prices of crude oil, A. C. 
Bedford, Chairman, on behalf of the Committee, issues this 
statement to the oil industry as a whole: 


It would be difficult to exaggerate the importance to the oil industry of 
the plan to regulate premiums paid upon crude oil as devised by the National 
Petroleum War Service Committee and approved by Mr. Requa, Director- 
General of the Oil Division of the United States Fuel Administration. 

The scheme has been worked out by the industry itself, always with the 
cordial assistance and co-operation of the Oil Division. The effort has 
been to promote, first of all, the national interests, thereby contributing 
to the utmost in winning the war, and, secondly, to promote the welfare 
of the industry as a whole, especially with a view to preventing injustice 
to any factor in the industry, little or big. 

The plan is unusual and unique in that it is wholly a voluntary action 
of the industry, and, therefore, its success will depend upon the loyal and 
united support which is given to it by every element in the industry. 

The oil industry has shown great patriotism and a spirit of co-operation 
with the Government since the war began. It is confidently believed, there- 
fore, that the final agreement upon a plan to settle the vexatious problem 
of crude oil prices will receive the hearty support of every oil man in the 
United States. 

On behalf of the National Petroleum War Service Committee, therefore, 
and emphasizing the words of Mr. Requa, Director-General of the Oil 
Division of the United States Fuel Administration, I bespeak the utmost 
effort on the part of every man in the oil industry to make a success of this 
plan. 








PRESIDENT WILSON APPEALS TO MINERS 
OPERATORS TO INCREASE COAL SUPPLY. 


In a proclamation dated Aug. 9, President Wilson urges 
the coal miners and operators of the country to do their ut- 
most to increase the coal supply, putting his appeal on the 
ground of patriotism, and calling attention to the fact that 
the present shortage of fuel is the most serious obstacle to 
the carrying on of the nation’s war program. Over a million 
copies of the proclamation are said to have been distributed 
throughout the mining regions, where they are expected to 
have a powerful influence in speeding up production. The 
proclamation stresses the fact that the miner is performing a 
patriotic duty when he accepts deferred classification in the 
draft and stays home to mine coal. 

The text of the proclamation is as follows: 


To All Engaged in Coal Mining: 

The existing scarcity of coal is creating a grave danger—in fact, the most 
serious which confronts us—and calls for prompt and vigorous action on 
the part of both operators and miners. Without an adequate supply, our 
war program will be retarded; the effectiveness of our fighting forces in 
France will be lessened; the lives of our soldiers will be unnecessarily en- 
dangered and their hardships increased, and there will be much suffering 
in many homes throughout the country during the coming winter. 

I am well aware that your ranks have been seriously depleted by the draft, 
by voluntary enlistment, and by the demands of other essential industries. 
This handicap can be overcome, however, and sufficient coal can be mined 
in spite of it, if everyone connected with the industry, from the highest 
official to the youngest boy, will give his best work each day for the full 
number of work hours. 

The operators must be zealous as never before to bring about the highest 
efficiency of management, to establish the best possible working conditions, 
and to accord fair treatment to everybody, so that the opportunity to work 
at his best may be accorded every workman. 

The miners should report for work every day unless prevented by una- 
avoidable causes, and should not only say ia the mines the full time, but also 
see to it that they get more coal than ever before. The other workers in 
and about the mines should work as regularly and faithfully, so that the 
work of the miner may not be retarded in any way. This will be especially 
necessary from this time forward, for your numbers may be further lessened 
by the draft, which will induct into the army your fair share of those not 
essential to industry. 

Those who are drafted but who are essential will be given deferred class.fi- 
cation, and it is their patriotic duty to accept it. And it is the patriotic 
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duty of their friends and neighbors tofhold"them in high regard for doing so. 

The only worker who deserves the condemnation of his community is 
the one who fails to give his best in this crisis; not the one who accepts de-- 
ferred classification and works regularly and diligently to increase the coal 
output. 

A great task is to be performed. The operators and their staffs alone 
cannot do it, nor can the mine workers alone do it; but both parties, working 
hand in hand, with a grim determination to rid the country of its greatest 
obstacle to winning the war, can do it. 

It is with full confidence that I call upon you to assume the burden of 
producing an ample supply of coal. You will, I am sure, accept this burden, 
and will successfully carry it through, and in so doing you will be perform- 
ing a service just as worthy as service in the trenches, and will win the ap- 
plause and gratitude of the whole nation. 

WOODROW WILSON. 

The White House, Aug. 9 1918. 








ANTHRACITE INDUSTRY FAVORS NEALE’S SYSTEM 
TO INCREASE THE COAL OUTPUT. 


In a statement from Philadelphia it is declared that the 
anthracite industry is thoroughly in accord with a plan 
which is being put into practice to increase production in the 
bituminous region by James B. Neale, Director of Production 
of the U. S. Fuel Administration. The idea is called both 
patriotic and practical and consists of a committee of six 
men, to be known as the Production Committee, three 
representing: the operators and three, the mine-workers. 
This committee’s duty will be to see that every worker is 
thoroughly American in thought, work and deed and to 
work fully 8 hours daily for six days a week to get out a maxi- 
mum daily coal output. There will also be a producing man- 
ager appointed by the Fuel Administration for each coal 
producing district. His duty will be to stimulate patriotism 
and arrange patriotic meetings at which loyalty to the nation 
will be the keynote. He will also arrange patriotic meetings 
among the mine-workers at which their duty to mine coal 
for the nation’s needs will be discussed and intensive methods 
for greater output be outlined. In announcing the forma- 
tion of these production committees, Mr. Neale said: 


Mine-workers are a great reserve army which shoulder the burden of a 
long campaign. Not aman would flinch were he in France and the order 
came to charge the Hun to the death. In the same way, the mine-worker 
must not falter, and must realize that his best efforts are needed at home to 
mine coal. The operators join in patriotic partnership of effort and will 
loyally co-operate to aid the nation and the public. This is the motto 
to live by day in and day out. The soldier cannot fight unless his officers 
supply him with everything he requires. The mine-worker cannot get out 
the coal unless the operators supply the needed accessories. 








COLLECTIVE BARGAINING AND EIGHT-HOUR DAY 
RECOGNIZED IN BETHLEHEM 
STEEL LABOR AWARD. 


In one of the most important rulings it has so far rendered, 
the National War Labor Board on Aug. 4, in a decision in- 
volving some 28,000 workers on war contracts at the plants 
of the Bethlehem Steel Co., upheld the main contentions of 
the employees in their dispute with the company and estab- 
lished working conditions which, if carried over into peace 
times, are bound to have a far-reaching effect on the labor 
policy of that company and of the steel industry in general. 
Under the decision the guiding principles laid down by the 
War Labor Conference Board, and embodied in the Presi- 
dent’s proclamation of April 8 establishing the National War 
Labor Board, are applied to the plants of Bethlehem Steel. 
The Board grants the workers the right to organize and to 
bargain collectively, orders the revision or complete elimi- 
nation of the bonus system now in operation at the plant, 
the revision of piecework rates and the establishment of a 
designated, guaranteed minimum hourly wage rate for some 
5,000 machine shop workers in conformity with one of the 
scales now being applied by the War or Navy Departments; 
applies the basic eight-hour day, with payment of time and 
a half for all overtime and double time on Sundays and holi- 
days, and provides for just overtime payment to piece 
workers; calls upon the company to pay men and women alike 
when performing the same work and to allot women no tasks 
disproportionate to their strength. It provides that the 
piecework rates shall be revised by the plant management, co- 
operating with committees of the workers and representa- 
tives of the Ordnance Department, which is the Department 
principally interested in the product of the plant, and also 
that a permanent local board of mediation and conciliation, 
consisting of six members, three chosen by the company and 
three by the workers, be established to effect agreements on 
future disputed points and on disputed points not covered in 
the award. The board is to be presided over by a chair- 
man to be selected by and to represent the Secretary of War. 
In addition, an examiner of the War Labor Board is to be 
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assigned to interpret and enforce the award, being specifically 
instructed to investigate and report to the Board upon all 
charges of discrimination against union men by the com- 
pany. Specific wage increases are granted to the 440 electri- 
cal workers who made an issue of their wage rates. They 
demanded increases to 67 % cents an hour for electricians and 
at least 40 cents an hour for helpers. The Board awarded 
67 1% cents an hour for first-class electricians, 6214 cents for 
second-class electricians and 40 cents for helpers. Wages 
for other workers will be fixed through the system of bar- 
gaining and co-operation between the company and the men 
provided for in the award. 

The case came before the War Labor Board on May 7, 
following a series of strikes by machinists and electrical 
workers, and after various Government agencies bent on 
mediation had exhausted their efforts to effect a settlement. 

Since that date the War Labor Board has conducted a 
thorough investigation into the relations of the company and 
its workers, both by hearings of facts and investigations of 
conditions. 

Stated generally, the workers demanded the application of 
the basic eight-hour day, with time and a half time for over- 
time, with double pay for Sundays and holidays; the right 
to bargain collectively through committees, prohibition of 
discrimination of any kind because of trade union activities, 
readjustment of the hourly and piece-work rates on the basis 
of the rates paid in the shipyards of the Bethlehem Steel Co. 
and elimination of the bonus system of payment. 

It wa3 contended by the machinists’ representatives that 
the bonus system, with the alleged practice of continually 
changing the rates under it, operated to hamper production, 
because the men do not understand the method by which 
their pay is computed. They asserted that the bonus 
method was in effect a substitute of time and a half for over- 
time. On the other hand, the company maintained that the 
bonus system offered a premium for increased production, 
and that time and one-half was paid independent of the 
bonus. 

Concerning collective bargaining, representatives of the 
men said the controversy would have been settled had the 
company chosen to meet with committees of its own workers. 
The President and Vice-President of the company stated 
that the custom of the company in dealing individually with 
its employees would not be changed, and that no committee 
in the choice of which the management had not some voice 
would be received. 

The machinists said the question of collective bargaining 
was an issue as vital to them as the methods of payment and 
conditions in the shops; for it was, they said, the refusal of 
the company to meet a committee of the workers seeking to 
discuss the question of overtime payment at the time the 
working day was changed from eight hours to ten hours and 
twenty-five minutes, that caused the strikes at the plant. 
They made no demands for a closed shop or for union recog- 
nition, but merely that the company receive committees of 
its own workers selected by their fellow workers. 

The findings of the War Labor Board are to take effect 
as of Aug. 1, and will continue in effect for the duration of 
the war. A summary of the findings stated: 


The investigations of the Board revealed conditions that undoubtedly 
were reflected in lost production of important war materials. It was 
discovered, for instance, that during the year ended May 31 1918 the 
company employed 57,423 workers, while during the same period 56,771 
left for other employments. It was stated during the Bethlehem hearings 
by Vice-President Lewis that the labor turnover for the month of May 
1918 was 10.39%, or at the rate of 118% per year. 

A charge made by the men, testimony in support of which was turned 
over to the War Department, was that the company was employing the 
draft law to coerce workers into remaining at the plant. 

The importance of the case from the standpoint of the Government's 
war program was emphasized by representatives of the War Department 
in several communications to the Board. 





In the circular letter of the First National Bank of Phila- 
delphia issued under date of Aug. 15, President William A. 
Law comments as follows regarding the importance of the 
War Labor Board’s ruling in the present instance: 


The far-reaching decision handed down by the War Labor Board, 
covering conditions in the Bethlehem Steel Company's plant, is a case in 
point. Further demands from workers in other ‘“‘open shop’’ plants may 
‘be expected, as the granting of a minimum wage, together with the elimi- 
nation or modification of the bonus system long in use, has created condi- 
tions which may make it necessary for a complete readjustment of working 
schedules in industrial plants everywhere. The possible changes in this 
direction are most important, as they give labor the upper hand and make 
it possible for the union leaders to stir up a nation-wide rumpus. What- 
ever may be the justice for this ruling, the immediate effects must be dis- 
turbing, especially in the great industries engaged on vital war work. All 
these developments emphasize the seriousness of the labor problem as af- 
fected by the withdrawal of men for military service and the unprecedented 
demand for government tonnage. 





FURTHER DECISIONS BY NATIONAL WAR LABOR 
BOARD. 


The labor policies of the War Labor Board, presided over 
by ex-President William Howard Taft and Frank P. Walsh, 
as joint Chairmen, were further exemplified in a decision 
rendered on Aug. 7 in the case of the St. Joseph Lead Co., 
which established a minimum wage and a system of collective 
bargaining, together with a general increase in wages. The 
company is said to produce one-ninth of all the lead mined in 
the country. Partly because of the low wages paid, the 
Board found the efficiency of the plant had suffered from an 
enormous labor turnover, sometimes as high as 200% per 
annum. The wage increases granted range from 33 1-3% 
for the $3 men, down to 10% for the $5 men. 

On Aug. 2 the War Labor Board, as reported in our 
Investment News Department on Aug. 10, announced their 
decision in the controversy between employees affiliated with 
the unions of the Metal Trades Council and the General 
Electric Co. In this decision the Board refused to grant 
the men’s request for a 44-hour basic week and established 
a@ minimum wage for all male employees 21 years of age or 
over of 42 cents an hour. The Board also decreed that the 
present bonus of 10% should become wages. Men on the 
night shifts are to receive 5% more than those on day shifts. 
In all instances women who perform the same work as men 
shall receive the same pay. The award is to take effect as of 
May 3 and continue for the duration of the war. A minimum 
wage of $10 50 was fixed for serubwomen. 








SABOTAGE LAW INVOKED BY GOVERNMENT IN 
ARMY RAINCOAT CASE. 

The so-called army raincoat scandal, referred to in last 
week’s issue (page 570), and involving charges of fraud and 
conspiracy against the Government in the supplying of 
raincoats for the Army, took on a new angle this week 
when the Federal Grand Jury at New York returned in- 
dictments under the Sabotage Law against 19 individuals 
and two firms. Conviction under the Sabotage Law ren- 
ders the defendant liable to a maximum sentence of 30 
years’ imprisonment and $10,000 fine. The indictments 
were found under Section 3 of the law, which provides: 


That when the United States is at war whoever, with the intent to injure, 
interfere with or obstruct the United States or any associate nation in pre- 
paring for or carrying on the war, or whoever, with reason to believe that 
his act may injure, interfere with or obstruct the United States or any 
associate nation in preparing for or carrying on the war, shall wilfully make 
or cause to be made in a defective manner or attempt to make or cause to 
be made in a defective manner any war material as herein defined or any 
tool, implement, machine, utensil or receptacle used or employed in mak- 
ing, producing, manufacturing or repairing any such war material as herein 
defined shall upon conviction thereof be fined not more than $16,000 or 
imprisoned not more than thirty years or both. 


On Aug. 12 the War Department authorized the state- 
ment that Brig. Gen. R. E. Wood, the Acting Quarter- 
master-General, ‘had issued instructions to cancel imme- 
diately all contracts now outstanding for raincoats with the 
firms, companies, corporations, and individuals who or 
whose representatives have been indicted in connection 
with alleged fraud, bribery, and corruption with regard to 
the selling of raincoats to the War Department. 

The instructions also direct the commandeering in the 
hands of all such persons, whose contracts are canceled, their 
existing supplies of raw materials, partly manufactured 
materials, and completed raincoats. All raincoats so com- 
mandeered are to be inspected. Those which are up to 
specifications are to be put into stock, and those which are 
rejected are to be held on account of the contractor from 
whom they were taken. 

New contracts will be let to companies and individuals 
not involved in these frauds, so as to increase the supply 
of raincoats until the needed supply is obtained. 





PRESIDENT’S PROCLAMATION TO PREVENT 
ACQUISITION OF U. 8S. SHIPS OR YARDS 
BY FOREIGN INTERESTS. 

On August 7 the President issued a proclamation which was 
made public Aug. 14 putting into effect the provisions of the 
recently adopted amendments to the Shipping Act designed 
to make it impossible for foreign interests to obtain control 
of American shipping or shipyards. The new Act provides 
that during war or national emergency proclaimed by the 
President it is a criminal offense to sell, mortgage, lease, or 
deliver an American ship to a foreigner without the consent 
of the Shipping Board, or to make any agreement by which 
control of a ship is turned over to a foreigner. The prohibi- 


tion applies not only to completed ships, but to ships under 
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construction. It is also made illegal, without the board’s 
consent, to make any contract for ship construction for foreign 
account, unless the contract expressly provides that con- 
struction on the ship shall not begin until after the war or 
emérgency has ended. Shipyards, also, can not be trans- 
ferred to foreigners without the consent of the Shipping 
Board. The Act also has provisions which it is believed will 
absolutely prevent all attempts to evade the ship-transfer 
sections of the law by means of dummy directors and stock- 
holders in corporations nominally Americans but actually 
dominated by foreigners. The following is the text of the 
President’s proclamation: 


A PROCLAMATION. 


Whereas, an Act of Congress, entitled ‘‘Shipping Act, 1916,’’ approved 
Sept. 7 1916, as amended by an Act of Congress entitled ‘‘An Act to amend 
the Act approved Sept. 7 1916, entitled, ‘An Act to establish a United States 
Shipping Board for the purpose of encouraging, developing, and creating 
a naval auxiliary and naval reserve and a merchant marine to meet the 
requirements of the commerce of the United States with its territories 
and possessions and with foreign countries; to regulate carriers by water 
in the foreign and inter-State commerce of the United States; and for other 
purposes,’ ’’ approved July 15 1918 contains the following provisions: 

Sec. 37. That when the United States is at war or during any national 
emergency, the existence of which is declared by proclamation of the 
i it shall be unlawful, without first obtaining the approval of the 

oard: 

(a) To transfer or to place under any foreign registry or flag any vessel 
owned in whole or in part by any on a citizen of the United States or by 
a corporation organized under the laws of the United States, or of any State, 
Territory, District, or possession thereof; or 

(b) To sell, mortgage, lease, charter, deliver, or in any manner transfer, 
or agree to sell, mortgage, lease, charter, deliver, or in any manner transfer, 
to any person not a citizen of the United States (1) any such vessel or any 
interest therein, or (2) any vessel documented under the laws of the United 
States, or any interest therein, or (3) any shipyard, dry dock, shipbuilding 
or ship-repairing plant or facilities, or any interest therein; or 

(c) To enter into any contract, agreement, or understanding to construct 
a vessel within the United States for or to be delivered to any person 
not a citizen of the United States, without expressly stipulating that such 
construction shall not begin until after the war or emergency proclaimed 
by the President has ended; or 

(d) To make any agreement, or effect any understanding whereby there 
is vested in or for the benefit of any person not a citizen of the United 
States, the controlling interest or a majority of the voting power in a cor- 

tion which is organized under the laws of the United States, or of any 
tate, Territory, District, or possession thereof, and which owns any vessel, 
shipyard, dry dock, or ship-building or ship-repairing plant or facilities; or 

e) To cause or procure any vessel constructed whole or in part 
within the United States, which has never cleared for any foreign port 
to depart from a port of the United States before it has been documen 
under the laws of the United States. 


And whereas the destruction of maritime tonnage during the present war 
has rendered it imperative that the American merchant marine be retained 
under American control and free from alien influence; 

Now, therefore, I, Woodrow Wilson, President of the United States of 
America, acting under authority conferred in me by said Act, do hereby 
proclaim that a state of war and a national emergency within the meaning 
of said Act do now exist, and I do hereby enjoin all persons from doing of the 
things in said Act declared to be unlawful. 

For the purposes of said Act of Congress, the national emergency herein 
proclaimed shall be deemed to continue until its termination has been 
evidenced by a proclamation of the President. 

In witness whereof [ have hereunto set my hand and caused the seal of 
the United States to be affixed. 

Done in the District of Columbia this 7th day of August, in the year of 
our Lord 1918, and of the Independence of the United States of America 
the one hundred and forty-third. 

[Seal. 

By the President: 

FRANK L. POLK, Acting Secretary of State. 


WOODROW WILSON. 








MR. PIEZ RENAMED MANAGER OF UNITED STATES 
SHIPPING BOARD EMERGENCY 
FLEET CORPORATION. 


Charles Piez has again been named general manager of 
the United States Shipping Board Emergency Fleet Cor- 
poration. At the time of the appointment of Charles M. 
Schwab as Director-General of the Emergency Fleet Cor- 
poration, Mr. Piez resigned his title as General Manager 
and retained that only of Vice-President in charge of con- 
struction. Mr. Piez, however, continued at all times to 
handle the office details of the corporation, Mr. Schwab not 
desiring to encumber himself with them. The appointment 
of Mr. Piez as General Manager merely recognizes a con- 
dition that has existed. 

The readjustment of the organization of the Emergency 
Fleet Corporation in addition to naming Mr. Piez General 
Manager, also confirms Mr. Howard Coonley as Vice-Presi- 
dent in charge of administration, subject to the managerial 
direction of Mr. Piez. The direction of auditing, finarce, 
contract, general office, publication division personnel 
section and industrial relations group are directly under 
Mr. Coonley’s charge. 

J. L. Ackerson was made executive assistant to the Gen- 
eral Director and his duties will include the direction of the 
division of shipyards plants, supply, wood ship and steel 
ship construction, passenger transportation and housing, 
plant protection, and planning and requirement section. 
Mr. Schwab has outlined more specifically the duties and 


activities of his assistancts in the Emergency Fleet Cor- | 


poration in order to define more clearly the lines of respon- 
sibility and control. 
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VESSEL CHARTERS—PRESIDENT’S PROCLAMATION 
RELATING TO RATES, TERMS AND CONDITIONS. 


The control of the Shipping Board over the chartering of 
American vessels and of foreign vessels chartered by American 
citizens, is made more complete by a proclamation of the 
President, dated July 29 but not made public until Aug. 5. 
The proclamation provides that no American sailing vessel 
over 50 tons, and no American steamer over 250 tons, 
can be chartered unless the terms of charter are approved by 
the Shipping Board. No foreign vessel can be chartered to 
an American citizen without the Shipping Board’s approval. 
After a charter has been approved no deviations from the 
terms of charter are permitted without the approval of 
the Board. Severe penalties are provided for any vio- 
lation. 

The Shipping Board has appointed the Chartering Commit- 
tee, with offices in New York, as the agency to approve 
charters. This committee has been at work for nearly a 
year, but in enforcing its orders it has had to rely on pressure 
asserted through control of bunker licenses. It has now 
direct authority, backed up by effective criminal penalties. 
The text of the proclamation which does not cover vessels 
on the Great Lakes, or inland canals or rivers, or vessels 
engaged in the coastwise trade, is as follows: 

By the President of the United States of America. 


A PROCLAMATION. 


Whereas an Act of Congress, approved July 18 1918, entitled ‘‘An Act 
to confer on the President power to prescribe charter rates and freight rates 
and to requisition vessels, and for other purposes,’’ contains among others, 
the following sections conferring authority upon the President: 

“Sec. 5. That the President may, by proclamation, require that vessels 
of the United States of any specified class or description, or in any specified 
trade or trades, shall not be chartered unless the instrument in which such 
charter is embodied, and the rates, terms, and coaditions thereof are first 
approved by him. Whenever any vessel is comprised in any such proclama- 
tion, it shall be unlawful to make any charter thereof, or comply with or 
perform any of the rates, terms, or conditions of any charter thereof, or to 
operate such vessel under any charter, without first obtaining the approval 
thereof by the President. 

‘“‘Whenever any charter of such vessel is approved it shall be unlawful, 
without the approval of the President first obtained, to make any altera- 
tions in such chartr, or additions thereto, or deletions therefrom, or to 
make or receive any payment, or do any act with respect to such vessel, 
except in accordance with such charter. 

“Sec. 8. That the President may, by proclamation, extend the provisions 
of sections 5, 6, and 7, or any of them, to any vessel of foreign nationality 
under charter to a citizen of the United States or other person subject to 
the jurisdiction thereof.”’ 

“Sec. 10. That the President may, by proclamation, require that no 
citizen of the United States, or other person subject to the jurisdiction 
thereof, shall charter any vessel of foreign nationality unless the instrument 
in which such charter is embodied and the rates, terms, and conditions there- 
of are first approved by the President. After the making of such proclama- 
tion it shall be unlawful for any such citizen or person to make any charter 
of any such vessel, or comply with or perform any of the rates, terms, or 
conditions of any charter thereof, or to operate any such vessel under any 
charter without first obtaining the approval thereof by the President. 

**Whenever any such charter is approved it shall Le unlawful, without the 
approval of the President first obtained, to make any alterations insuch 
charter or additions thereto or deletions therefrom, or to make or receive 
any payment or do any act with respect to such vessel, except in accordance 
with such charter.”’ 

And whereas, section 2 of said Act provides as follows: 

“Sec. 2. That the President may exercise the power and authority hereby 
vested in him through such agency or agencies as he shall determine from 
time to timc.”’ 

And whereas, the necessities of the war require that the control now 
exercised over shipping by the United States Shipping Board be made more 
effective; 

Now, therefore, I, Woodrow Wilson, President of the United States of 
America, acting under authority conferred in section 5 of said Act, do 
proclaim that hereafter vessels of the United States being full power-driven 
vessels of 250 tons gross burden or over, or sailing vessels with or without 
auxiliary power of 50 tons gross burden or over, excepting vessels plying 
exclusively on the inland rivers and canals of the United States, vessels 
operating in the Great Lakes or other inland waters, and vessels operating 
exclusively in the coastwise trade of the United States, shall not hereafter 
be chartered unless the instrument in which such charter is embodied, and 
the rates, terms, and conditions thereof are first approved by the President. 

Under authority conferred in section 8 of said Act, I do further proclaim 
that the provisions of said section 5, and of this proclamation, shall be, and 
they are hereby, extended to any vessel of foreign nationality under charter 
to a citizen of the United States or other person subject to the jurisdiction 
thereof. 

Under authority conferred in section 10 of said Act, I do further proclaim 
that hereafter no citizen of the United States or other person subject to the 
jurisdiction thereof shall charter any vessel of foreign nationality unles 
the instrument in which such charter is embodied and the rates, terms, and 
conditions thereof are first approved by the President. 

I do hereby designate the United States Shipping Board as the agency 
through which shall be exercised all power and authority conferred upon 
the President in sections 5, 8, and 10 of said Act with respect to the classes 
or descriptions of vessels and the trades specified in this proclamation. 
Such power and authority may be exercised by said United States Shipping 
Board through such agents or agencies as it may create or designate. 

Nothing contained in this proclamation shall be deemed to withdraw 
from the United States Shipping Board or the War Trade Board any 
authority now exercised, directly or indirectly, over foreign or American 
vessels, by virtue of powers conferred under Title VII of an Act entitled 
“An Act to punish acts of interfereace with the foreign relations, the 
neutrality and the foreign commerce of the United States to puaish es- 
pionage, and better to enforce the criminal laws of the United States, and 
for other purposes,’’ approved June 15 1917. ie . 

In witness thereof, I have hereunto set my hand and caused the seal of 
the United States to be affixed. 
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Done in the District of Columbia this 29th day of July, in the year of 
our Lord one thousand nine hundred and eighteen and of the independence 
of the United States of America the one hundred and forty-third. 

{Seal.] WOODROW WILSON. 

By the President: ‘ 

FRANK L POLK, Acting Secretary of State. 








JULY LAUNCHINGS, 631,944 TONS, BREAK ALL 
RECORDS. 

All records for shipbuilding in American yards were 
broken in the month of July, when more vessels were launched 
than ever before in an entire year. The number of new 
ships taking the water during the month was 123, with a 
total deadweight tonnage of 631,944, divided as follows: 





Deadweight 
Type of Vessel— No. Tonnage. 
ee os ial ani enidl Smiveraraics om eomeiiinein aii 67 433,944 
RRR eno lccoemwenanawcasudn ebsites 53 187,000 
6 nomen tawek ta memaie mel 3 11,000 
Shaheed an co ah a swe ee ab ws tn le ier nthe dos dade sedge de 123 631,944 


The announcmeent of the foregoing figures by the Ship- 
ping Board brought from Sir Joseph Maclay, British Minis- 
ter of Shipping, the following message of congratulation, 
addressed to Edward N. Hurley, the Chairman of the Board: 

Congratulate you heartily on magnificent accomplishment, which is 
further guarantee of defeat of submarine. We rejoice in absolute assurance 


that American military effort, vast though it is, will not be hampered by 
lack of tonnage. 


There has been a ateady increase in ship production month 
by month, and still larger increases are looked for in future, 
as the Hog Island yard and others still under construction 
begin to add their quota. The improvement in the supply 
of steel and in transportation facilities, and the increased 
efficiency of shipyard workers as they gain experience are 
also large factors in the situation. The increasing rate of 
production is shown in the following comparison by months 
of ships launched: 





Deadweight 

Month— Tons. 
a a en dara lis cian Nd end Gh sie ip abi ld aa alin 88,507 
a a a On nln icnaiieaained a 123,625 
a si ow nines il disc un Mil daslbtov eu laisse tad 172,611 
a ss cs names Silda evnen adie 160,286 
ee a snipe cialaheetunae iniaddiviae 259,241 
oh iene nib i Enia be iindiben 283,322 
a io wei dice ceils tp soit sta nite wii nh nds hea icieapereghia ea nabeen 631,944 
Nee en ee ee a winid oa atabumbaaad 1,719,536 


In the matter of ships actually completed and delivered, 
however, there was a falling off from the previous month. 
During July 41 vessels with a total deadweight tonnage of 
235,025 were completed. Of these 36 were steel ships with 
a deadweight tonnage of 217,025, and 5 were wooden, with 
a total of 18,000 tons. This is 45,375 tons less than was 
completed and delivered in the month of June. In recent 
newspaper interviews Chairman Schwab, of the Emergency 
Fleet Corporation, called attention to the obvious fact that 
the completion of the hull is only a relatively small part of 
the building of a ship, and that lack of motive power and 
fittings rather than of hulls has held up the shipbuilding 
program. This difficulty is now being overcome. 

Already, however, the United States is completing more 
tonnage than Great Britain, the 235,025 tons produced here 
in July contrasting with 212,922 tuened out from British 
yards. A comparison of the outturn for the seven months 
so far this year shows: 

—In Deadweight Tons— 








1918— American. British. 
on ee Tae ae 88,507 87,852 
A pe A Ra nes eee 123,625 150,057 
a ee 172,611 242,511 
tS Ee lal E ES Sn PR NU ig sr Pca 160,286 167,299 
a ee aR ieee 1 re eae “Stasis 259,241 295,911 
ac a 8 al Ai a eae i ci mea ere 280,400 201,238 
Sie Ge! ee 235,025 212,922 

1,319,695 1,357,790 

RS 188,528 193,970 








MAKING OF PASSENGER AUTOMOBILES TO BE 
DISCONTINUED BY JANUARY 1 1918. 

After Hugh Chalmers, representative of the National 
Automobile Chamber of Commerce, had appeared before the 
War Industries Board and presented resolutions adopted 
unanimously by the automobile manufacturers at a special 
meeting in Detroit on Aug. 6, by which the manufacturers 
voluntarily agreed to curtail the production of passenger 
cars 50%, beginning Aug. 1, the War Industries Board an- 
nounced that the automobile industry would have to get 
on a 100% war-work basis at once, that “in no other way 
can you be sure of the continuance of your industry and the 
preservation of your organization,” that the Board was 
unable to promise needed supplies, and that no material 





— 


would be furnished manufacturers of passenger machines 
until sworn statement had been made as to the quantity of 
steel on hand in each case. A sub-committee of the War 
Industries Board had been appointed on Aug. 8 with full 
power to act for the Board concerning the output of auto- 
mobiles, and it made known its position in the following 
letter to the National Automobile Chamber of Commerce: 


To the National Automobile Chamber of Commerce, 7 East Forty-Second 
Street, New York City. 

Gentlemen—We are in receipt of and have given very careful consideration 
to your communication of Aug. 8 embodying the resolutions passed at your 
meeting at Detroit Tuesday, Aug. 6. We note that the manufacturers 
have voluntarily agreed among themselves to curtail the production of 
passenger cars 50%. While this is clearly a step in the right direction 
and furnishes a basis for each and all of the manufacturers, without further 
delay, to make appropriate reductions in selling, general and overhead 
expenses, still it is only a step, and further curtailment is inevitable. 
Fairness to your industry impels us to state frankly that the situation as it is 
presented to us to-day indicates very clearly that there will be little, if any, 
of the principal materials required in the construction of passenger cars 
available for nonwar industries after the war requirements shall have been 
provided for, and the War Industries Board cannot at this time make any 
promise whatsoever regarding the supply to your industry of steel, rubber, 
or other materials for any definite period in advance. We strongly believe 
that it is to the best interest of your members and all other manufacturers 
of passenger automobiles to undertake to get on 100% war work as rapidly 
as possible and not later than Jan. 1 1919, for in no other way can you 
be sure of the continuance of your industry and the preservation of your 
organization. 

We regret that we are not in a position at this time to give you a more 
definite reply to your communication of the 8th instant, due to the fact 
that the data and information which on July 16 we requested you to 
promptly furnish us has not yet been received. As soon as received prompt 
and appropriate action will be taken, of which you will be immediately 
advised. 

No material will be furnished to any passenger automobile manufacturer 
until it has filed with this board a sworn statement embodying the informa- 
tion requested on July 16, coupled with an agremeent to furnish this board 
with such additional information from time to time as it may require. 

Yours very truly, 
WAR INDUSTRIES BOARD. 


The reference in the above letter to the request made on 
July 16 for certain information from the automobile manufac- 
turers relates to the inventories of the steel which each 
manufacturer had on hand at that date. 








ASSISTANCE THAT PRIORITIES BOARD WILL EX- 
TEND TO MANUFACTURERS OF MOTOR TRUCKS. 


Edwin B. Parker, Priorities Commissioner of the War 
Industries Board, has prepared for distribution to manu- 
facturers of motor trucks a circular outlining the assistance 
the Board will extend to them in the manufacture of their 
product. The circular sets forth that, in so far as motor 
trucks are used directly or indirectly for war purposes, they 
are a war essential and their production for such purposes 
should be facilitated, and, further, that in so faras trucks 
are employed in essential uses in civilian industry they con- 
stitute an important transportation medium and curtail- 
ment for such uses should be avoided as far as possible. 

The priorities division will receive the application of any 
manufacturer of motor trucks for a place on the preference 
list for fuel. In every case it will take into consideration 
the fuel situation of the manufacturer, the amount of its 
direct and indirect Government business, and the uses to 
which the remainder of its products is being devoted. Any 
manufacturer whose plant now is or in future shall be ex- 
clusively devoted to manufacturing products being or to be 
absorbed directly or indirectly by the Government, or other 
uses of essential importance, and whose fuel requirements 
and output bear proper economical relation to each other, 
may have such plant placed upon the preference list for fuel 
upon condition, however, that the manufacturer observe 
the pledge of co-operation and the rulings of the Priorities 
Board. 

After pointing out the tremendous demand for steel and 
the necessity for its conservation, the circular states that any 
manufacturer of auto trucks whose plant now is or in the 
future shall be exclusively devoted to manufacturing prod- 
ucts being or to be absorbed directly or indirectly by the 
Government, or in other uses of essential importance, may 
have such plant given a class B-4 rating for its steel require- 
ments, conditioned, however, that such manufacturer shall 
observe its pledge of co-operation and the rulings of the 
Priorities Board. Should any manufacturer of trucks con- 
ceive itself under the priority rules entitled to a higher 
than Class B-4 rating for its steel requirements to com- 
plete any particular contract or order, it may present formal 
application for higher rating, which will receive the con- 
sideration of the Priorities Committee. The manufac- 
turer’s pledge of co-operation shall apply to uses of steel 
already in its possession and of manufactured or partly 


manufactured trucks in its possession at the time the pledge 
is made. 

















Auge. 17 1918.] 


= 





THE CHRONICLE 661 








The circular states that the demand for iron and steel is 
such that no guarantee can be made to the motor truck 
or any other industry that its steel requirements or any 
portion thereof will be met. However, the members of the 
motor-truck industry, complying in good faith with the 
pledge of co-operation required, will be accorded the prefer- 
ential treatment mentioned in procuring their supplies of 
fuel, iron, and _ steel. 

The pledge of co-operation to be given by any manufac- 
turer who desires to be placed on the preference list for its 
fuel requirements or who desires to be placed in Class B-4 
for its steel requirements should be in the form following, 
it is stated: 

Form of Pledge. 

The undersigned hereby pledges itself (1) to use only in the manufacture 
of motor trucks or repair parts for motor trucks the steel suitable therefor, 
which is now in its possession or which may hereafter come into its posses- 
sion; (2) to sell no motor trucks of its manufacture except (a) for essential 
uses, as that term has been or may be defined or applied by the Priorities 
Division of the War Industries Board, or (6) under permits, in writing, 
signed by or under authority of such priorities division; (3) to sell no user 
an unnecessary number of motor trucks even for essential uses; (4) to dis- 
courage the purchase of any motor truck to replace a usable truck already 
in service and to give maximum encouragement to the repair of trucks; (5) 
that this pledge shall bind not only the undersigned but also its branch 
houses; subsidiaries, dealers, brokers, factors, commission merchants, and 
all other selling agencies; (6) to make no delivery of any motor truck to 
anyone for resale, either directly or indirectly, until such one has filed with 
the undersigned its pledge of co-operation in writing ;and to make monthly 
reports as required by the War Industries Board to the automotive products 
section of said board or otherwise as said board may direct. 

The manufacturer musi also require from anyone to whom 
he delivers a motor truck for resale a subsidiary pledge in 
much the same terms. 

Each manufacturer must forward during the first 15 days 
of each month a sworn report to the Automotive Products 
Section of the War Industries Board showing the number 
of motor trucks manufactured in the preceding month, the 
number delivered to the United States Government and its 
Allies, the number delivered for essential uses (giving de- 
tails), the number of finished motor trucks on hand, the 
approximate stock of steel on hand, and such other infor- 
mation as may be required. These reports will be held 
confidential by the board, unless the public interest shall 
require otherwise. 

The creation of new plants or the expansion of existing 
plants for the manufacture of motor trucks is held to be un- 
necessary and undesirable, inasmueh as existing facilities 
are declared ample to produce all the trucks required for 
essential uses or for which steel can be furnished. 








NEW DRAFT LAW, WITH IMPORTANT 
AMENDMENTS, ACCEPTED BY SENATE 
MILITARY COMMITTEE. 


The Administration’s man power bill, introduced in both 
branches of Congress on Aug. 5, as noted in these columns 
last week (page 569) was unanimously adopted by the Senate 
Military Committee on the 13th, after the inclusion of 
several important amendments. The main features of the 
bill were not altered, however, and the age limits of the new 
draft remain at 18 to 45 years. Prompt action is looked 
for in the Senate, which was expected to proceed with con- 
sideration of the bill on Monday next, the 19thinst. Failure 
to secure a quorum of the Senate on Thursday, however, is 
expected to result in some delay, as under the recess agree- 
ment, the consent of a quorum is necessary to vacate the 
agreement and to hold regular sessions before Aug. 26. 

The most important change in the bill as introduced is 
embodied in the so-called ‘‘anti-strike’’ amendment, origin- 
ally proposed by Senator Thomas of Colorado, but subse- 
quently withdrawn in favor of a substitute offered by Senator 
Reed of Missouri. The Reed amendment provides that men 
exempted from military service by reason of employment 
in essential industries may be drawn into the army if they 
forsake their work for any cause whatsoever except phy- 
sical unfitness. It reads: 


Provided that when any person shal] have been placed in a deferred or ex- 
empted class for any of the reasons in this paragraph set forth he shall not be 
entitled to remain therein unless he shall in good faith continue while phy- 
sically able to do so to work at and follow such occupation, employment or 
business; if he fails to do so he shall again become subject to the draft. 
The President shall make regulations for enforcing this provision. 


While this proviso can hardly be called an “‘anti-strike” 
amendment, for the reason that it does not actually forbid 
strikes, as some Senators wished to do, it does nevertheless 
give the President power to break up any strike in an es- 
sential industry by giving the operatives the option of work- 
ing or being drafted at once into the army. It is expected 
that this amendment will meet with considerable oppo- 
sition from some elements in the House, and there are al- 
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ready reports that Samuel Gompers intends to make a fight 
against it on behalf of the American Federation of Labor. 
Another amendment proposed by Senator Reed is de- 
signed to meet the views of those who objected to drafting 
boys below the age of 21 on the ground that it would in- 
terfere with their education. This amendment provides 
for the education at the expense fo the Government of any 
soldier, or sailor, whether velunteer or drafted, under the 
age of 21 years, for a period equal to the term of his service, 


but not exceeding two years. The amendment reads: 

Any person under the age of 21 who shall have been accepted as a volun- 
teer or who shall have been drafted and served in the Army or Navy shall 
be entitled at the conclusion of the present war to receive an education at 
the expense of the United States Government at approved educational in- 
stitutions; the period of education shall be equivalent in point of time to 
the period by him served in the Army or Navy; but shall not exceed two 
years. Application for such educational privilege shall be made within 
six months after discharge and the applicant shall promptly begin his 
studies after his application shall have been approved. Rules and regula- 
tions for carrying out this provision shall be promulgated by the Presi- 
dent. 

Other amendments provide that the wife of a soldier or 
sailor serving in the present war shall not be disqualified 
for any position under the Government because of being a 
married woman; and that soldiers and sailors, regardless 
of age, shall be elgible to receive commissions and to enter 
officers training schools under suitable regulations. 

On the whole, there was little opposition in the Com- 
mittee to the provision of the bill after the detailed explana- 
tions offered by Secretary Baker and Provost Marshal 
General Crowder. In explaining the reasons for expanding 
the draft ages, Senator Chamberlain said: 

The Secretary of War, the Chief of Staff, and General Crowder have ap- 
peared before the Committee on this bill. They have shown to the Com- 
mittee’s satisfaction that its enactment is absolutely essential to the main- 
tenance of an adequate army in France. 

While there are members of the Committee and other Senators who re- 
gret the necessity of reducing the draft age limit so as to include young men 
of 18 years of age, still they will support the measure because of military 
necessity. It is a time when all must make sacrifices in flesh and blood, as 
well as in treasure, and the sonner an adequate army can be placed on the 
battelfront of Europe the sooner will our country be able to avoid future 
and greater sacrifices. : 

Under the terms of the bill the President will have the power to classify 
those selected, and, while I have no information to indicate what he will do, 
I am inclined to the opinion that classes will be arranged so as to call the 
youngest class last, so that men of that class will have at least six months 
or a year to remain in the United States, and possibly longer, depending 
upon the emergency. 

In the discusions on Monday (Aug. 12), Senator Reed, 
after reviewing the military situation in Europe, empha- 
sized the tremendous task which America has before her if 
the winning of the war is to be accomplished with a minimum 
of bloodshed and suffering. He said: 


If there is a disaster in Europe we have 1,500,000 of our men there 
without any means of getting them back. Not only is the die cast; not only 
is the Rubicon crossed; the die is irrevocably cast and we must either win 
this war or we must suffer a national humiliation and disgrace that will turn 
back our progress for at least a century. It is my judgment, and I think 
it is the judgment of you all, that if we can get an irresistible force on the 
other shore, then this war will be short and it will be the saving of blood- 
shed, of life and of misery. 


This seemed to reflect the general sentiment of the Sena- 
tors present, which was further evidenced by the prompt 
voting down of an amendment offered by Senator Kirby of 
Arkansas, seeking to eliminate from the draft all men below 
the age of 21. ~ 


The full text of the bill as adopted by the Senate Military 
Committee is as follows: 


A BILL 


To amend Sections 2, 4 and 5 of an Act entitled “‘An Act to Authorize the 
President tu Increase Temporarily the Military Establishment of 
the United States,’’ approved May 18 1917, and for other purposes. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, that the second sentence of 
Section 2 of the Act entitled ‘‘An Act to Authorize the President to increase 
Temporarily the Military Establishment of the United States,’’ approved 
May 18 1917, be, and hereby is, amended to read as fullows: 

‘Such draft as herein provided shall be based upon liability to military 
service of all male citizens and male persons residing in the United States, 
not alien enemies, who have declared their intention to become citizens, be- 
tween the ages of 18 and 45, both inclusive, and shall take place and be 


maintained under such regulations as the President may prescribe, not in-' 


consistent with the terms of this Act; provided, that the President may 
draft such persons Hable to military service in such sequence of ages and 
at such time or times as he may prescribe; and provided further, that a 
citizen or subject of a country neutral in the present war who has declared 
his intention to become a citizen of the United States shall be relieved from 
liability to military service upon his making a declaration, in accordance 
with such regulations as the President may prescribe, withdrawing his in- 
tention to become a citizen of the United States, which shall operate and 
be held to cancel his declaration of intention to become an American citi- 
zen, and he shall forever be debarred from becoming a citizen of the United 
States.’’ 

2. That the provision of Section 4 of said Act (the draft exemption 
clause), “‘persons engaged in industries, including agriculture, found to be 
necessary to the maintenance of the military establishment, or the effective 
operation of the militaty forces, or the maintenance of national interest 
during the emergency ,”’ be, and hereby is, amended to read as follows: 

“Persons engaged in occupations or employments found to be necessary 
to the maintenance of the military establishment, or the effective operation 
of the military forces, or the maintenance of national interest during the 
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emergency, provided that, when any person shall have been placed in a 
deferred or exempted class for any of the reasons in this paragraph set forth, 
he shall not be entitled to remain therein unless he shall in good faith con- 
tinue, while physically able to do so, to work at and follow such occupation, 
employment, or business, and if he fails so to do shall again become subject 
to the draft; the President shall make regulations for enforcing this pro- 
vision."’ 

3. That Section 4 of said Act be amended by adding at the end thereof 
the following proviso: 

“Provided, that nothing in this section contained shall prevent the Presi- 
dent, if he deems it advisable, from appointing as a member of a local board 
any person residing outside the subdivision or area in which such local 
board has jurisdiction, or from transferring a member of one local board to 
another local board outside the subdivision or area in which such person 
resides.’’ 

4. That Section 5 of said Act be, and hereby is, amended to read as fol- 

s: 

‘That all male persons between the ages of 18 and 45, both inclusive, 
shall be subject to registration in accordance with regulations to be pre- 
scribed by the President, and upon proclamation by the President or other 
public notice given by him or by his direction stating the time or times and 
place or places of any such registration, it shall be the duty of all persons of 
the designated ages, except officers and enlisted men of the regular army, 
the navy, and the National Guard and Naval Militia while in the service 
of the United States, to present themselves for and submit to registration 
under the provisions of this Act; and every such person shall be deemed to 
have notice of the requirement of this Act upon the publication of any such 
proclamation or any such other public notice as aforesaid given by the 
President or by his direction; and any person who shall willfully fail tor 
refuse to present himself for registration or to submit thereto as herein pro- 
vided shall be guilty of a misdemeanor, and shall, upon conviction in a Dis- 
trict Court of the United States having jurisdiction thereof, be punished by 
imprisonment for not more than one year and shall thereupon be duly regis- 
tered, Provided, that in the call of the docket precedence shall be given 
in courts trying the same to the trial of criminal proceedings under this 
Act; 

‘Provided, further, that persons shall be subject to registration as herein 
provided who shall have attained their eighteenth birthday and who shal! 
not have attained their forty-sixth birthday on or before the day set for 
the registration in any such proclamation by the President or any such 
other public notice given by him or by his direction, and all persons so regis- 
tered shall be and remain subject to draft into the forces hereby authorized 
unless exempted or excused therefrom as in this Act provided; provided, 
further, that the President may at such intervals as he may desire from time 
to time request all male persons who have attained the age of 18 years 
since the last preceding date of registration and on or before the next date 
sei for registration by proclamation by the President, except such persons 
as are exempt from registration hereunder, to register in the same manner 
and subject to the same requirements and liabilities as those previously 
rezistered under the terms hereof; and provided, further, that in the case of 
temporary absence from actual place of legal residence of any person liable 
to registration as provided herein, such registration may be made by mail 
under regulations to be prescribed by the President.”’ 

The wife of a soldier or a sailor serving in the present war shall not be dis- 
qualified for any position under the Government because she is a married 
woman. 

Soldiers and sailors, regardless of age, shall, when they are accepted as 
volunteers or when they shall have been drafted, be eligible to receive com- 
missions in either the army or the navy. ‘They shall likewise be eligible for 
admission to officers’ training schools under such rules and regulations as 
may be adopted for entrance to such schools, and shall not be barred from 
or discriminated against on account of age. 

Any persons under the age of 21 who shall have been accepted as a volun- 
teer or who shall have been drafted and served in the army or navy, shall be 
entitled, at the conclusion of the present war, to receive an education at 
the expense of the United States Government at approved educational in- 
stitutions: the period of education shall be equivalent in point of time to the 
period by him served in the army or navy, but shall not exceed two years. 
Application for such educational privilege shall be made within six months 
after discharge, and the applicant shaM promptly begin his studies after his 
application shall have been approved. Rules and regulations for carrying 
out this provision shall be promulgated by the President. 








GENERAL CROWDER’S EXPLANATION OF THE RAPID 
EXHAUSTION OF CLASS 1 OF THE. DRAFT. 


In view of the haste demanded by the War Department 
in the passage of legislation widening the age limits of the 
draft, the following explanation by Provost Marshal General 
Crowder of the apparent inconsistency of the Department’s 
estimate of men available in Class 1 is timely. It was given 
in the form of a letter to the “Evening Sun”’ of this city, and 


published in the issue of that paper for Aug. 14, as follows: 
To the Editor of The Evening Sun: 

Sir—In your leading editorial of Wednesday, Aug. 7, which I saw for the 
first time to-day, you called attention to an apparent inconsistency between 
two statements made by me in regard to the time when Class 1 men would 
be exhausted in the draft. You first quote my statement made on June 10 
before the Senate Committee on Military Affairs that ‘‘We shall have prac- 
tically exhausted Class 1 by Dec. 31 of this year;’’ and you then cite in 
contrast my recent statement in the memorandum to the Chief of Staff, 
published in the ‘‘Congressional Record"’ of Aug. 5, pointing out that on 
Sept. 1 the ‘‘estimated number of Class 1 men under the present ages . . 
will be only about 100,000 men, and may fall below that figure.”’ 

It must, of course, be conceded that the two statements are not identical 
in effect. The explanation is simple, viz., that the first statement was 
based on the information then available, and that the rapid developments 
of the last two months have been responsible for the discrepancy between 
the two statements. Since the date of the first statement several important 
items entering into the calculations suffered material and unexpected 
change. 

The first and largest item is attributable to the increase which developed 
in the numbers of men requisitioned by the Chief of Staff under the draft 
between the date of the hearing in early June and the first of August. The 
June calls, which at the time of my testimony before the commtttee were 
estimated at 283,000, increased to about 302,000; and the July calls, which 
were estimated at the time of the testimony at 290,000 (see page 22 of the 
committee's report of the hearing), increased to 401,000, or a total increase 
of about 130,000. 

The second item of change arose from the developments as to the new 
aze—21, registration of June 5, 1918; the number of effectives to be obtained 





therefrom had, at the time of my testimony, been estimated at 400,000, 
but by Aug. 1 the developments of that registracion obliged us to reduce the 
figure to 350,000, or a loss of 50,000 under the original estimated (‘‘Con- 
gressional Record,’’ Aug. 5, page 10,019). 

The third item is furnished by the estimate of additional Class 1 men, 
under the original registration of 1917, to be obtained from the rectification 
of the classification process; this figure, in my testimony in early June, 
was placed at 200,000, but the developments of the next two months obliged 
us to reduce this figure to 125,000, or a loss of 75,000 (‘‘Congressional 
Record,’’ Aug. 5, page 10.019). 

A fourth and large item is accounted for by the extraordinary figures of 
enlistments during June and July in the navy and Marine Corps. The 
large calls to camp during May, June and July were a surprise to the public, 
and when public attention was attracted to them it was perceived that the 
lower order numbers in Class 1 were being rapidly approached. Moved 
by this prospect, large numbers in men within draft age immediately 
proceeded to exercise their election to enlist in the navy or the Marine 
Corps. Just what this number amounted to in June and July 1 am unable 
at this moment to state exactly; the estimated number for May, June and 
July together is 125,000, of which possible 90,000 are to be attributed to 
June and July. There are also some other additional items of deduction 
which developed during those months, such as an additional 7,500 Emer- 
gency Fleet employees, and an especially large number of replacements of 
men rejected by the camp surgeons, estimated at some 60,000. The total 
of these and a few other items, which I need not stop to elaborate here, 
developing during the two months in question approximated 475,000 men. 

Applying this deficit to the expected calls for the later months (as set 
ferth on page 22 of the committee report above mentioned), it is obvious 
that this shortage of 475,000 corresponds to something more than the 425,- 
000 scheduled in June for the October, November and December calls; in 
other words, the numbers that were expected to be ready to fill those three 
calls had disappeared, and also 50,000 more out of the availables for the 
September call of 150,000, leaving only about 100,000 to fill the September 
call. That call iteself, by August 1, had been scheduled to be increased 
to 200,600. 

This, therefore, is how it came about that I was obliged to state, in my 
memorandum of July 27, submitted to the Chief of Staff, and published in 
the ‘“‘Congressional Record ’’of Aug. 5, that ‘‘the estimated number of class 
1 men under the present ages will be only about 100,600 men (and may fall 
below that figure) on Sept. 1 1918, after filling the calls indicated for July 
and August and making deductions for the unexpected heavy losses due to a 
rush in June and July to the navy, Marine Corps and Emergency Fleet.’’ 

The inconsistency to which you refer is only such an incosistency as de- 
velops in two months when on the one hand the military conditions had led 
to unexpected increas2s in requisitions, and on the other hand the develop- 
ments in the reservoir of men had led to unexpected shortages. 

I appreciate the considerate manner in which your editorial asks for a 
public explanation of the apparent inconsistency; and I call attention to 
the impracticability in dealing with such a vast reservoir of men, with so 
many influences of depletion, and with so many obstructions to accurate 
ascertainment, of guaranteeting the estimates against the changes that may 
develop unexpectedly from months to month. In all cases this office 
endeavors to state the facts, after every effort has been made to secure the 
most accurate returns. 

E. H. CROWDER, 
Provost Marshal General. 

Washington, Aug. 12. 








ONLY ONE UNITED STATES ARMY NOW. 


Under date of Aug. 7 the War Department at Washington 
issued an order abolishing all distinctive appellations pre- 
viously existing in the military forces of the United States, 
such as Regular Army, Reserve Corps, National Guard and 
National Army, and saying that hereafter there would be 
only a single army—the United States Army. The follow- 
ing is the order: 


WAR DEPARTMENT. 


Washington, August 7 1918. 

1. This country has but one army—the United States Army. It in- 
cludes 21] the land forces in the service of the United States. Those forces, 
however raised, lose their identity in that of the United States Army. 
Distinctive appellations, such as the Regular Army, Reserve Corps, Na- 
tional Guard, and National Army, heretofore employed in administration 
and command, will be discontinued, and the single term, the United States 
Army, will be exclusively used. 

2. Orders having reference to the United States Army, as divided into 
separate and componenet forces of distinct origin, or assuming or contem- 
plating such a division, are to that extent revoked. 

3. The insignia now prescribed for the Regular Army shall hereafter be 
worn py the United States Army. 

4. All effective commissions purporting to be, and described therein as, 
commissions in the Regular Army, National Guard, National Army, or 
the Reserve Corps, shall hereafter be held to be, and regarded as, com- 
missions in the United States Army—permanent, provisional, or temporary, 
as fixed by the conditions of their issue; and all such commissions are hereby 
amended accordingly. Hereafter during the period of the existing emer- 
gency all commissions of officers shall be in the United States Army and 
in staff corps, departments, and arms of the service thereof. and shall, as 
the law may provide, be permanent, for a term, or for the period of the 
emergency. And hereafter during the period of the existing emergency 
provisional and temporary appointments in the grade of Second Lieutenant 
and temporary promotions in the Regular Army and appointments in the 
Reserve Corps will be discontinued. 

5. While the number of commissions in each grade and in each staff 
corps, department and arm of the service shall be kept within the limits 
fixed by law, officers shall be assigned without reference to the term of their 
commissions solely in the interest of the service; and officers and enlisted 
men will be transferred from one organization to another as the interests 
of the service may require. 

6. Except as otherwise provided by law, promotion in the United States 
Army shall be by selection. Permanent promotions in the Regular Army 
will continue to be made as prescribed by law. 

(320 A. G. O.) 

By order of the Secretary of War: 

PEYTON C. MARCH, 
General, Chief of Staff. 


Official: 
H. P. McCAIN, the Adjutant General. 











Ave. 17 1918.] 


| 


THE CHRONICLE 


663 








NEWSPAPERS ASKED NOT TO DISCLOSE MILITARY 
INFORMATION IN DISCUSSING UNITED 
STATES POLICY TOWARD RUSSIA. 


The policy of the United States Government toward 
Russia having been announced by the State Department, 
the press is requested by the Committee on Public Informa- 
tion, at the instance of the Chief Military Censor, to ob- 
serve, in all news dispatches relating to Russia, paragraphs 
2, 3, 4, 5 and 6 on the Committee on Public Information’s 
card, entitled ‘““‘What the Government asks of the press.” 
The paragraphs referred to read as follows: 

2. Information tending to disclose the number of troops in the ex- 
peditionary forces abroad. 

3. Information calculated to disclose the location of the permanent base 
or bases abroad. 

4. Information that would disclose the location of American units or the 
eventual position of the American forces at the front. 

5. Information tending to disclose an eventual or actual port of em- 
barkation; or information of the movement of military forces toward sea- 
ports or of the assembling of military forces at seaports from which in- 
ference might be drawn of any intention to embark them for service abroad; 
and information of the assembling of transports or convoys; and informa- 
tion of the embarkation itself. 

6. Information of the arrival at any European port of American war 


vessels, transports, or any portion of any expeditionary force, combatant or 
non-combatant. 








YOUNG MEN’S CHRISTIAN ASSOCIATION CAM- 
PAIGN FOR FUNDS. 


Announcement was made on Aug. 15 by representatives of 
the Young Men’s Christian Association, Young Women’s 
Christian Association, the War Camp Community Service 
and the American Library Association of a great union drive 
for funds during the week beginning Nov. 11 1918. The 
amount to be raised is $133,500,000, divided as follows: 
Young Men’s Christian Association__________ $100,000,000 


Young Women’s Christian Association________ 15,000,000 
War Camp Community Service______________ 15,000,000 
American Library Association__....________- 3,500,000 


In making the announcement, Mr. Perkins, Mr. Vander- 
lip, Mr. Herrick and Mrs. Davision made the following 
statement: 

Seven distinct organizations have been recognized by the Government 
for service with the troops along recreationa! lines—the Young Men’s 
Christian Association, the Young Women's Christian Association, the 
National Catholic War Council (Knights of Columbus), the Jewish Welfare 
Board, the War Camp Community Service, the American Library Associa - 
tion and the Salvation Army. Each of these organizations is supported by 
private subscriptions, and each has planned a campaign for funds on a 
national basis for some period between September 1918 and February 1919. 
f&. 1t has become increasingly apparent that seven such campaigns cannot 
be conducted in the period named without serious overlapping and conflict, 
to say nothing of the confusion into which communities would be thrown 
by a series of drives following one another in quick succession, each with its 
own machinery and administrative personnel and each for objects involving 
the service of the American Army and Navy. 

This is particulariy true in view of the fact that a Liberty Loan drive 
has been scheduled for October, and the whole question has been presented 
whether a combination campaign on the part of some or all of the societies 
above named might not simplify the task which they are jointly bearing 
and give the country an opportunity to contribute at one time to what is 
in reality a common cause. 

Difference in fiscal periods between the societies named, as well as di- 
vergencies in financial needs, make it difficult at this time to affect such a 
result for all seven societies. It has been agreed, however, between repre- 
sentatives of the Young Men's Christian Association, the Young Women's 
Christian Association, the War Camp Community Service and the American 
Library Association to conduct a campaign together during the week be- 
ginning Nov. 11, and we are informed by Mr. Raymond B. Fosdick, who 
represents the War Department in the matter, that the three organiza- 
tions, the National Catholic War Council, the Jewish Welfare Board and 
the Salvation Army will be asked to join in a common campaign to be 
carried on in January 1919. This plan will, therefore, result in two na- 
tional drives instead of seven. 

The Young Men's Christian Association, the Young Women’s Christian 
Association, the War Camp Community Service and the American Library 
Association do not attempt to dictate to the communities how the money 
collected during the week of Nov. 11 shall be raised. It is strongly urged, 
however, that the local representatives of the four societies unite their 
machinery in single committees so that the campaign will take on the ap- 
pearance, not of four drives conducted the same week, but of a common 
drive in which all take part. 


At Washington, D. C., Raymond B. Fosdick, Chairman 
of the Commission on Training Camp Activities of the War 
Department, who has represented the Government in the 
negotiations with the organizations which led to the joint 
agreement for a union campaign for funds announced to-day, 


made the following stament: 

I am sure that the country will cordially endorse the action taken by the 
Young Men's Christian Association, the Young Women's Christian Asso- 
ciation, the War Camp Community Service and the American Library 
Association in holding a common campaign for funds during the week of 
Nov. 11 1918. It is not only in accord with common sense, but it is in 
line with the spirit of co-operation that is making it possible for us to win 
the war. This plan has the hearty approval of the President, the Secretary 
of War and the Council of Natoinal Defense, and I do not believe that there 
is any doubt that under this new arrangement the societies will gain their 
full quotas in every community. 

I am naturally sorry that it was impossible at this late date to effect a 
joint campaign of all seven organizations engaged together in this service 
for the American Army and Navy. Differences as regards fiscal periods 
and financial needs and the fact that the campaign plans of some of the 
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societies were greatly advanced over those of others made it impossible to 
achieve the end which was sought. I am confident, however, that the 
country will regard these two combined drives as parts of the same cam- 
paign, and will loyally support the work of both groups, inasmuch as the 
Seven societies are engaged in a common program of service for our men at 
home and abroad, without regard to affiliation, creed or race. 








LOUISIANA SPECIAL SESSION OF LEGISLATURE 
RATIFIES NATIONAL PROHIBITION AMENDMENT. 


The Louisiana Legislature in special session acted favorably 
last week upon the ratification of the national prohibition 
amendment, making Louisiana the fourteen‘*’. State to 
ratify the proposal. The other thirteen States are: Missis- 
sippi, Virginia, Kentucky, South Carolina, North Dakota, 
Maryland, Montana, Texas, Delaware, South Dakota, 
Massachusetts, Arizona and Georgia. 

The Senate ratified the proposed amendment on Aug. 9 
by the vote of 21 to 20, the vote of Senator Wear, who was 
elected to fill the seat of S. J. Harper under the special call 
issued by Governor Pleasant, proving the deciding factor. 
Otherwise the Senate, to a man voted, it is said, just as they 
did when ratification was up in the regular session and which 
resulted in a tie vote on May 23 of 20 to 20. The House 
voted for ratification at the regular session, 70 to 44, and at 
the special session on Aug. 9, 69 to 41. 








SUGGESTION FOR FEDERAL UTILITIES ADMINIS- 
TRATOR TO ADVISE AS TO RATE INCREASES. 


Partly as a result of the higher wage scales for street rail- 
way employees recently ordered by the National War Labor 
Board, the War Committee of the National Association of 
Railway and Utility Commissioners, representing practically 
all the State Commissions, has suggested the establishment 
of a national Administrator or board of three torecommend 
rate increases where necessary as a war measure. In a let- 
ter to President Wilson embodying this suggestion, the 
Association recommended: 


Establishment of a national administrator or board of three, witn power 
of recommendation, advice or requests tou the State and municipal au- 
thorities. 

No disturbance of the rate and service powers of the State Commissions 
or the contractual powers of the municipalities, except as the State or local 
authorities may suburdinate these to the Federal recommendations for the 
war time emergency, as we believe would almost uniformly ve done. 

Use of the State Commissions by the Federal adminiscrator or board 
for all purposes of inquiry, investigation, ascertainment and report of facts, 
and co-operation in recommendations, where needed, to the local authori- 
ties. 


Increase in rates granted by local utilities commissions or 
by other local governing bodies at Federal instance should 
be for the war only, and the President was told that each 
application of utilities for rate increases must be considered 
separately, and that consequently it would be inadvisable 
for any Federal authority to order a general rate advance. 

The following are the salient portions of the communica- 
tion, which was signed by Charles E. Elmquist, President of 
the Association, and submitted on July 3: 


The committee fully recognizes, as must every open-minded analyst of 
the conditions confronting public utility service, that the war has brought 
sharp advances in operating cost, a necessity for readjucting wage scales 
upwards, and severe inroads upon the revenues ordinarily applied to the 
upkeep of the property and the payment of some degree of return to the 
investors. The requirements of the war situation have, in many instances, 
made abnormal! demands upon the facilities and resources of the local elec- 
tric lines. Almost everywhere it is true that the maximum efficiency 
o” the nation in war-time industry would be seriously menaced by the break- 
ing down or the abridgement of service. 

It would seem clear that whatever action is taken under Federal auspices 
or otherwise should properly recognize that each application for an increase 
in rates or a curtailment in service should be separately considered and 
determined on its own merits by a tribunal representative of the public 
interest. Not every application which is made should be granted. Not 
every rate should be increased above the figure charged before the war. 
No way should be opened whereby the existence of a war-time emergency 
could be made a cloak or cover for an effort to rehabilitate enterprises un- 
profitable and foredoomed to failure before the war started. No Federal 
action should seek to prompt an increase greater than is commensurate 
with the burdens placed upon the particular utility by the war. 

lt would seem equally clear that the need of an electric railway for a rate 
yielding more revenue than that afforded by the rate permitted in the 
existing franchise does not in itself establish that, through Federal recom- 
mendation or otherwise, such a change in the franchise rate should be 
brought abovt without a change in other franchise terms. That, again, is 
a question as to which the merits and equities of the particular situation 
ought to be weighed and determined by those most competent to know of 


them and to deal with them. 
a” ~ ” * = ~ ” 


Federal Administrator Would Act in Advisory Capacity Only. 

The special war committee is of the opinion that there is no provision or 
decision of statute which can be construed to empower the Federal Gov- 
ernment to fix the rates of utilities except where they are taken over and 
operated by the Government as a war measure, and even in such cases the 
right of the national Government to fix intra-State rates would be open to 
question. But at this time we are considering methods of administration 
rather than questions of authority. We feel that the national emergency 
calls for action. 

There is nuthing objectionable in the suggestion that you appoint a 
national administrator of electric railways, whuse power and duty shall be 
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the crystallizing and expression of the national view and interest as to war- 
time conservation of this essential public service. 

Therefore we respectfully advise: 

1. A national administrator or board of three, with power of recom- 
raendation, advice or request to the State and municipal authorities. 

2. No disturbance of the rate and service powers of the State Commis- 
sions or the contractual powers of the municipalities, except as the State 
or municipal authorities may subordinate these to the Federal recommenda- 
tions for the emergency, as we believe would almost universally be done. 

3. Use of the State Commissions by the Federal administrator or board for 
all purposes of inquiry, investigation, ascertainment and report of facts, 
and co-operation in recommendations, where needed, to the State or local 
authorities. 

Any increases granted should, of course, be for the war period only. The 
foregoing machinery as to increases in rates should be available also to ac- 
complish betterments in service, to meet the needs of workers in war in- 
dustries, or for the general public. 


In discussing the effect of the recent order of the War 
Labor Board increasing wages of street railway employees 
in numerous localities, a special dispatch from Washington 
to the New York ‘‘Tribune”’ on Aug. 2 said: 


President Wilson has been put in an embarrassing position by the action 
of the War Labor Board in raising the wages of street railway employees 
in many cities throughout the country. The increases are so large the com- 
panies must increase their revenues to meet them, and this can be done only 
by raising fares. 

In addition to the fact that it has been held by the War Labor Board 
that the President now has authority to direct an advance in fates to meet 
the emergency, the Board has asked him to recommend to Congress action 
that will specifically give this power to some Federal agency. Either way, 
the responsibility for so unpopular a measure as an increase of local transit 
rates would be laid at the Presidet’s door. 

If the Board had not directly put the question up to the President, he 
could have maintained very reasonably that even if by implication his spe- 
cial war powers gave him the necessary authority, it would be an undue and 
unwise application of them for him to act in such a local matter. 

The President is understood to hold that the problem is one that ought to 
be dealt with immediately by public service commissions. But these com- 
missions also know how unpopular an advance in local fares would be. The 
Oregon commission already has had a practical lesson in that respect, being 
now before the people on a recall motion for having raised the fares in Port- 
land, with a good prospect of being ousted from office. 

The War Finance Corporation can offer only temporary assistance tu 
transit companies that are of unquestioned financial strength, but loans 
cannot permanently take the place of revenues needed for operating ex- 
penses. The strongest as well as the weakest companies are likely to en- 
counter deficits or loss of net earnings available for dividends under the 
rulings of the War Labor Board. 

Many of the companies will likely be forced into receiverships if immediate 
relief is not forthcoming. It is too much to expect early action every- 
where from local authorities. In such cases the suffering corporations will 
have a strong argument, that since the national Government has reduced 
them to their present extremity, it should provide the remedy. 

Such appeals will put the President in the difficult position of choosing 
between righting a wrong and taking a course that will inevitably prove 
extremely unpopular. 








ELECTRIC RAILWAYSON WHICH FARES HAVE BEEN 
INCREASED. 


The American Electric Railway Association has compiled 
a list of electric railways on which fares have been increased 
in recent months. The list is quite an extended one and 
indicates how general has been the need of higher fares. The 
action in these instances should induce communities which 
have not yet done justice to the roads serving them to grant 
like increases to meet enhanced operating costs because of 
advances in wages, the higher prices that have to be paid for 
fuel, for materials and other supplies, and the rise of all the 
other elements that enter into operating costs. The period 
covered by the list is from February to the middle of July, and 
thus it does not include some conspicuous fare increases made 
since the latter date. For instance, while the Cleveland 
Railway in April last increased to the highest scale provided 
in the franchise, namely 4 cent cash fare, 1 cent for transfer, 
no rebate, as noted in the list, since then a further increase 
has become necessary and the Cleveland City Council on 
Aug. 3 passed an ordinance, under which a straight 5 cent 
fare is now in effect, with a 1-cent charge for transfers without 
rebate. The list referred to is as follows: 


CITY RAILWAYS. 
Arkansas. 

Hot Springs (Hot Springs Street Railway) .—All reduced fares eliminated. 
Flat 5-cent fare in effect. 

California. 

San Francisco District (San Francisco-Oakland Terminal Railways) .— 
Trans-bay fare increased to 10 cents and 11 cents and commutation rate 
raised on parity with steam road rates. Permitted by Railroad Commis- 
sion. 

Delaware. 

Wilmington (Wilmington & Philadelphia Traction Co.).—Former fare 

5 cents, present fare 7 cents. Permitted by Public Utility Commissioner. 


Iowa. 


Des Moines (Des Moines City Railway).—Reduced rates eliminated. 
Flat 5-cent fare in effect. Permitted by City Council. 


Illinois. 

Bloomington, Cairo, Champaign, Danville, Decatur and other cities in 
Illinois (Illinois Traction System) .—Reduced fares eliminated. Flat 5-cent 
fare in effect. 

Elgin (Aurora Elgin & Chicago Railroad).—Former fare 5 cents, present 
fare 6 cents. 





Jacksonville (Illinois Traction System).—Former fare 5 cents, present 
fare 6 cents. 
All permitted by Public Utilities Commission. 


Indiana. 


Evansville (Public Utilities Co.).—Reduced fares eliminated. Flat 
5-cent fare in effect. 

Jeffersonville and New Albany (Louisville & Southern Indiana Traction 
Co.).—Reduced fares eliminated. Fiat 5-cent fare in effect. 

Al permitted by Public Service Commission. 


Kansas. 


Kansas City (Kansas City Railways).—Former fare 5 cents; present fare 
6 cents. Permitted by Public Service Commission. 


Kentucky. 
Paducah (Paducah Traction Co.).—Former fare 5 cents, present fare 
6 cents. Permitted by City Commission. 


Massachusetts. 


Amherst, Greenfield and Northampton (Connecticut Valley Street Rail- 
way).—Reduced fares eliminated. Flat 5-cent fare in effect. 

Boston, Suburbs (Middlesex & Boston Street Railway).—Former fare 
7 cents with 6-cent tickets, present fare 7 and 8 cents, with charge of 1 cent 
for transfer between 7 and 8-cent lines. Six-cent tickets abolished. 

Holyoke (Holyoke Street Railway).—Fares increased through adoption 
of zone system. 

Springfield (Springfield Street Railway).—Fares increased by adoption 
of zone system. 

All permitted by Public Service Commission. 


Michigan. 


Battle Creek and Jackson (Michigan United Railways).—Former fare 
5 cents, present fare 6 cents. Permitted by City Commissioners. 

Manistee (Manistee City Railway).—Former fare 5 cents, present fare 
10 cents, three tickets for 25 cents, seven tickets for 50 cents. Permitted 
by City Council. 

Missouri. 

Kansas City (Kansas City Railways).—Former fare 5 cents, presen 
fare 6 cents. : 

St. Joseph (St. Joseph Railway, Light, Heat & Power Co.).—Sale of 
tickets at six for 25 cents eliminated. 

St. Louis (United Railways of St. Louis).—Former fare 5 cents, present 
fare 6 cents. 

All permitted by Public Service Commission. 

New Hampshire. 

Claremont (Claremont Railway & Lighting Co.).—Reduced rates elimi- 
nated. Flat 6-cent fare in effect. 

Keene (Keene Electric Railway).—Former fare 6 cents, present fare 
7 cents. 

Manchester (Manchester Street Railway).—Former unit fare 5 cents, 
present fare 6 cents. 

All permitted by Public Service Commission. 


New Jersey. 

Atlantic City (Atlantic City & Shore Railroad).—Unit zone fares in- 
creased 1 cent, except that fare between Atlantic City and Pleasantville 
was increased 2 cents. 

Newark and all other cities in New Jersey served by the company (Public 
Service Railway).—One-cent charge for transfer added to unit fare. 

Ocean City (Ocean City Electric Railroad).—Former fare 5 cents, 
present fare 7 cents. 

All permitted by Public Utilities Commission. 


New Merzico. 


Albuquerque (City Electric Co.).—Former fare 5 cents, present fare 
6 cents. Permitted by City Commissioners. 


New York. 

Geneva (Geneva Seneca Falls & Auburn Railroad) .—Former fare 5 cents , 
present fare 6 cents. Permitted by Public Service Commission. 

Ogdensburgh (Ogdensburgh Street Railway).—Former fare 5 cents, 
present fare 7 cents. Permitted by Public Service Commission. 

Ossining (Hudson River & Eastern Traction Co.).—Former fare 5 cents, 
present fare 6 cents. Permitted by Viilage Trustees. 

Peekskill (Peekskill Lighting & Railroad Co.).—Former fare 5 cents, 
present fare 6 cents. Permitted by Village Trustees. 

Poughkeepsie (Poughkeepsie City & Wappingers Falls Electric Railway) . 
—Former fare 5 cents, present fare 6 cents. Permitted by Public Service 
Commission. 

Waverly (Waverly Sayre & Athens Traction Co.).—Former fare 5 cents, 
present fare 6 cents. Permitted by Village Trustees. 

White Plains (Westchester Street Railroad).—Former fare 5 cents, pres- 
ent fare 6 cents. Permitted by Common Council. 


North Carolina. 


Asheville (Asheville Power & Light Co.).—Reduced rates eliminated; 
flat 5-cent fare in effect. 

Greensboro (North Carolina Public Service Co.).—All reduced fares 
eliminated; flat 5-cent fare in effect. 

Wilmington (Tidewater Power Co.).—Former fare 5 cents, present fare 
7 cents; fare to Wrightsville Beach increased from 35 to 40 cents. Per- 
mitted by State Corporation Commission. 


Ohio. 


Cleveland (Cleveland Railway).—Fare increased to highest scale pro- 
vided in franchise; 4-cent cash fare, 1 cent for transfer, no rebate; seven 
tickets for 25 cents. 

Toledo (Toledo Railways & Light Co.).—Former fare 5 cents, present 
fare 5 cents with 1 cent charge for transfer. Permitted by United States 
District Court. City restrained from interfering. 


Oklahoma. ? 
Chickasha (Chickasha Street Railway).—Former fare 5 cents, present 
fare 6 cents. Permitted by State Corporation Commission. 


Pennsylvania. 

Chester (Chester Traction Co.).—Former fare 5 cents, present fare 
6 cents. 

Lebanon suburban lines (Reading Transit & Light Co.).—Former fare 
6 cents, present fare 8 cents. 

Mauch Chunk (Carbon Transit Co.).—Former fare 5 cents, present fare 
7 cents. Permitted by City Council for period of war and eighteen months 
thereafter. 

Mount Carmel (Shamokin & Mount Carmel Transit Co.).—Unit zone 
fares increased from 5 to 6 cents. 

Norristown suburban lines (Reading Transit & Light Co.).—Former fare 
6 cents, present fare 8 cents. 
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Pittsburgh (Pittsburgh Railways).—Former fare 6 cents and 5}4 cents; 
present fare 5 cents in central zone and 7 cents to points outside. 

Suburban Pittsburgh (West Penn Rys.).—Former fare, 5 cents; present 
fare, 6 cents. 

Reading, suburban lines (Reading Transit & Light Co.).—Former fare, 
6 cents; present fare, 8 cents. 


Rhode Island. 


Providence and other cities (Rhode Island Co.).—Fares increased by 
introduction of zone system. Permitted by Public Usilities Commission. 


South Dakota. 
Sioux Falls (Sioux Falls Traction Co.).—Former fare, 5 cents; present 
fare, 6 cents. Permitted by referendum of voters. 


Utah. 

Salt Lake City (Utah Light & Traction Co.).—All reduced rates abol- 
ished; flat 5-cent fare in effect; suburban zones readjusted. Permitted by 
Public Utility Commission, contested by city and upheld by Supreme 
Court. 


Virginia. 

Charlottesville (Charlottesville & Albermarle Ry.).—Sale of six tickets 
for 25 cents eliminated; school and workmen’s tickets raised from 2)4 cents 
to 3 cents. Permitted by State Corporation Commission. 

Lynchburg (Lynchburg Traction & Light Co.).—Reduced rates elimin- 
anted; flat 5-cent fare in effect. Permitted by State Corporation Com- 
mission. 

Roanoke (Roanoke Ry. & Electric Co.).—Reduced rates eliminated; 
flat 5-cent fare now in effect. Permitted by State Corporation Com- 
mission. 


Washington. 

Tacoma (Tacoma Ry. & Power Co.).—Former fare, 5 cents; present 
fare, 7 cents; fifteen tickets for $1. Transfers between company’s lines 
and municipal lines provided for. Permitted by City Council. 

Tacoma (Municipal lines).—Former fare, 5 cents; present fare, 10 
cents; commutation rates, 734 cents. 

Wisconsin. 

Fond du Lac (Eastern Wisconsin Electric Co.).—Sale of six tickets for 
25 cents eliminated. 

Milwaukee (Milwaukee Electric Ry. & Light Co.).—Reduced rates 
abolished in central zone; flat 5-cent fare in effect. 

Sheboygan (Western Wisconsin Electric Co.).—All fares less than 5 cents 
eliminated. 

All permitted by State Railroad Commission. 


Canada. 

Edmonton (Radial Ry., municipally operated).—Former fare, cash, 
5 cents; workmen’s tickets, good until 8 a. m., eight for 25 cents; present 
fare, 7 cents to 11 p. m., after which 10 cents; tickets soid on cars, six for 
25 cents; tickets sold at stations, five for 25 cents; two tickets for night 
fares. 

Fort William (Municipal Ry.).—Flat 5-cent fare for adults, except after 
12 o'clock midnight, when fare is 10 cents; children's tickets, cight for 25 
cents; children’s cash fare, 5 cents. 

Montreal Tramways.—Fare increased in uniform tariff or city territory 
in accordance with following schedule: 12 o’clock midnight until 5 a. m., 
15 cents cash; 5 a. m. to 8 a. m., 6 cents cash or five tickets for 25 cents, 
and on week days no charge for transfer; 8 a. m. to midnight, 6 cents cash, 
five tickets for 25 cents, 1 cent for transfer; for school children between 
five and sixteen years old, week days only between 8 a. m. and 6 p. m., 7 
tickets for 25 cents, transfers free. 

Quebec Ry., Light & Power Co.—Former fare, cash, 5 cents, six tickets 
for 25 cents; male workmen's tickets, good between 6 and 8 a. m. and 5 
and 7 p. m., eight for 25 cents; children under seven, accompanied by elders, 
free; present fare, cash, 5 cents, twenty-one tickets for $1; male workmen's 
tickets, seven for 25 cents; children under seven, accompanied by elders, 
3 cents or 10 tickets for 25 cents. 

Vancouver (British Columbia Electric Ry.).—Former fare, 5 cents; 
present fare, 6 cents. Permitted by City Council. 


INTERURBAN RAILWAYS. 
California. 
Central California Traction Co.—Rates increased by 10% to put them 
on parity with steam railroad rates. 


Colorado. 
Denver & South Platte Ry.—Fares, Eaglewood to Littleton increased 
from 5 to 10 cents; from Denver to Littleton\increased from 5 to 11 cents. 
Permitted by Public Utilities Commission. 


Connecticut. 
Hartford & Springfield Street Ry.—Former unit zone fare, 6 cents; present 
unit zone fare, 7 cents, 15 tickets for $1. 


Georgia. 
Augusta-Aiken Railway & Electric Corporation.—Rate between Augusta 
and Aiken increased from 25 to 40 cents. By Circuit Court, which over- 
ruled decision of State Railroad Commissionjrefusing increase. 


Illinois. 


Chicago & West Towns Railway.—Fares generally increased. Permitted 
by Public Utility Commission. 


Indiana. 
Rates of all interurban companies increased to 2}4 cents per mile. 
mitted by Public Service Commission. 
Union Traction Co.—Fare between Sistersville and New Martinsville 
increased from 20 to 25 cents. Permittediby_Public Service Commission. 


Per- 


Kansas. 
Kansas City-Western Railway.—Fares increased by substitution of 
mileage system for zone system. Rates 2 cents per mile. Permitted by 
State Public Utility Commission. 


. Kentucky. 
Kentucky Traction & Terminal Co.—Fares on interurban lines, excepting 
through rates from Lexington, increased from 2% to 3 cents a mile. On 
Lexington business unit fares in 2-mile zones increased from 5 to 6 cents. 


Massachusetis. 
New Bedford & Onset Street Railway.—Former unit zone fare 6 cents, 
present unit zone fare 7 cents. 
Northern Massachusetts Street Railway.—Length of zones reduced. 





Worcester & Warren Street Railway.—Former unit fare 7 cents, present 
unit fare 10 cents. 
All of these permitted by Public Service Commission. 


Michigan. 


Houghton County Traction Co.—Rates between Houghton and Calumet 
increased from 25 to 30 cents. Permitted by State Railroad Commission. 


New Hampshire. 

Manchester Street Railway.—Former unit zone fare 5 cents and 6 cents, 
present unit zone fare 7 cents and 8 cents. Permitted by Public Service 
Commission. 

New Jersey. 

New Jersey & Pennsylvania Traction Co.—Former unit zone fare 5 cents, 

present unit zone fare 6 cents. Permitted by Public Utilities Commission. 


Ohio. 

Cleveland Chagrin Falls & Cincinnati Railway .—Mileage rate increased 
from 2 to 2% cents. Permitted by Commission. 

Cleveland & Eastern Traction Co.—Fares between Cleveland and South 
Euclid raised from 5 to 10 cents. Cuyahoga County attempted to enjoin 
company from putting increase into effect. Supreme Court refused injunc- 
tion. 

Dayton Covington & Piqua Traction Co.—Rates increased from 2 to 2% 
cents a mile. Permitted by Commission. 

Ohio Electric Railway.—Fares increased to 2% cents per mile with 
exception of few short runs. 

Pennsylvania. 

Allentown & Reading Traction Co.—Former unit zone fare 5 cents, 
present unit fare 6 cents. 

Lackawanna & Wyoming Valley Railroad.—Former fare 2 cents per mile, 
present fare 2% cents per mile. 

Lehigh Valley Transit Co.—Length of zones reduced. Reduced round- 
trip tickets eliminated. Commutation rates standardized at 4 cents per 
2%-mile zone. 

Scranton & Binghamton Traction Co.—Former unit zone fare 5 cents, 
present unit zone fare 6 cents. : 
Tazes. 

Texas Electric Railway.—Fares over 35 cents increased 8%. 


Washington. 

Puget Sound Electric Railway, Seattle Division.—Fare between Seattle 
and Tacoma and Seattle and Puyallup increased from $1 35 to $1 50. 
Permitted by Public Service Commission. 

Washington Water Power Co.—Flat 3-cent per mile rate in effect. 


West Virginia. 
Mononaghela Valley Traction Co.—Former unit zone fare 5 cents, present 
unit zone fare 6 cents. 
Newell Bridge & Railway Co.—Former fare (on Newell-East Liverpool 
lines) 5 cents, present fare 10 cents. 
West Virginia Traction & Electric Co.—Former unit zone fare 5 cents, 
present unit zone fare 6 cents. Permitted by Public Service Commission. 


Canada. 


London & Port Stanley Railway.—Fare increased 15%. 
Board of Railroad Commissioners of Canada. 


Permitted by 


In a supplementary statement, issued the present week, 
the American Electric Railway Association (through Harlow 
C. Clark, Secretary Committee on Ways and Means to 
Obtain Additional Revenue) shows that fares have been 
increased in 238 cities and that more than one-quarter of the 
urban population of United States is now paying more than 
five cents; seven cents is reported the unit in thirty-eight 
and six cents in eighty-three communities. The following 
are some extracts from the statement: 


An urban population of more than 11,000,000 people in the United States 
and Canada is now paying more than a 5-cent fare for its street car rides. 
The total urban population of the United States is approximately 41,000,000 

There is given herewith a list of 237 cities in the United States and Can- 
ada, in which fares have been increased. Thirty-two of the forty-eight 
States of the Union are represented. The method of increase ranges from 
a straight ten-cent fare on one of the few municipally owned and operated 
roads in this country to the abolition of workmen's reduced rates. The 
following summary give the methods used: 


ac i i sec unliiriy ws Miiciehsmnseai apelin tila Die tal i a 3 cities 
I, I aia. sacetianca en sei dict bareen cei eli tnts aan natn ak ea ia od ic olen ia tates 1 city 
Ten-cent owl service; 7-cent regular................---.----.-- 1 city 
Ten-cent owl service; 6-cent regular........-...---.----.----- 1 city 
Ten-cent owl service; 5-cent regular_...............----..----- 5 cities 
IN TI nineties nisin iohannsha cial elt Diag cas in iin i stall oa endings shan 39 cities 
Six-cent central zone with additional charge for ride outside__-_ ___ 16 cities 
I CON acted cacao ciectnehiiiden aici eh 83 cities 
Five-cent central zone with additional charge for ride outside______ 11 cities 
Five-cent fare; one-cent charge for transfer._........-_-_ 2. -- 17 cities 
eke. bed Ss oc lb te ne ake bh chide coc kaa 42 cities 
Four-cent fare; one-cent charge for transfer............_.___-_-- 1 city 
Workmen's reduced rates abolished.............-..--.____---- 18 cities 


While Boston is the largest city in which a seven-cent fare is being 
charged, and there are more seven-cent fares in Massachusetts than in 
aay other State, the Bay State is not alone in increasing its fares two cents. 
Maine, Mississippi, New Hampshire, New Jersey, New York, North Caro- 
lina, Oklahoma, Pennsylvania and Washington are also represented in 
the list. 

A six-cent fare is being charged in cities in 18 States—these cities having 
a totai population of more than four and one-half million people. 

States in which increased fares have been granted to urban electric 
railways in one form or another are: 


Arkansas, Maryland, New Mexico, South Carolina, 
Connecticut, Massachusetts, New York, South Dakota, 
Delaware, Michigan, North Carolina, Utah, 

Illinois, Mississippi, Ohio, Vermont, 
Indiana, Missouri, Oklahoma, Virgiaia, 

lowa, Nebraska, Oregon, Washington, 
Kansas, New Hampshire, Pennsylvania, West Virginia, 
Kentucky, New Jersey, Rhode Island, Wisconsin. 
Maine, 


Canada is represented in the list by six cities,jin two of which the street 
railway system is municipally owned and operated. 
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HIGHER FARES AND RATES ON PUBLIC UTILITIES 
IN GREAT BRITAIN. 


How the British Government deals with the subject of 
increased rates for public utilities, as compensation for the 
augmented cost of operations, is shown in a bill which has 
just passed the British House of Commons. This bill 
permits these undertaking to make such charges as will 
enable them to pay dividends not exceeding three quarters 
the pre-war rate. The higher charges may be maintained 
until the year after the close of the war. The view of the 
measure taken on the other side is indicated by the following 
editorial article which appeared in the July 27 issue of ‘““‘The 
Tramway and Railway World” of London: 


The anxiety of those responsible for the conduct of tramway undertakings 
during the war should be sensibly lessened by the passing of the bill in 
the House of Commons on Wednesday providing for the increase in the 
maxima charges that may be made by certain statutory undertakings, 
including tramway and light railways. As originally proposed these 
undertakings were to be authorized to make such charges as would enable 
them to pay dividends not exceeding one-half of the pre-war rate. After 
along discussion, which dealt mainly with the position of the gas companies, 
the bill was amended in committee, making che dividend rate three-quarters 
instead of one-half of the pre-war rate. The bill is to continue in force 
for two years after the war and though the position of tramway owners 
under it is considerably less favorable than that of railway shareholders the 
new arrangement must be regarded as not unsatisfactory. Whatever may 
be the case in regard to the other statutory undertakings there can be nu 
question of the justice of the arrangements so far as tramways are con- 
cerned. These undertakings have been dealt with somewhat arbitrarily 
by Government; their services have been reduced, the wages of the em- 
ployees have been repeatedly increased by awards by the Committee of 
Production, and it is no secret that these awards have been given in some 
cases not on the merits of the case but because Government stood com- 
mitted to increases in other industries. If the tramway undertakings, 
which are essential to the manufacture of munitions, were to be carried on 
it was necessary that they should be in a position to cover part at least of 
their increasing expenses. ‘The bill has yet to be considered by the House 
of Lords and it is unfortunate that the relief will come so late that the tram- 
ways will derive little advantage from it this summer. In the meantime 
managers and directors of the various undertakings will have opportunities 
to prepare their individual cases for presentation to the Board of Trade, 
whose approval is required under the bill for proposed increased in fares. 
The proviso that in the case of local authorities there may be an increase 
in the statutory maxima, in order to avoid loss, of so much as 50% shuuld 
take from many municipal tramways the danger now imminent of recourse 
to the rates. It is over two years since the Tramway and Light Rai)ways 
Association approached the Board of Trade in an endeavor to obtain some 
concessions which would enable the tramways to make the necessary in- 
creases in statutory maxima fares. The Municipal Tramways Association 
also moved in the matter a great deal of time and energy has been expended 
by the council of the two associations in their persistent endeavor to obtain 
action by the Board of Trade. Although the bill will, no doubt, be critic- 
ized as unsatisfactory in some particulars, we taink that on the whole mem- 
bers of the associations have reason to congratulate themselves and their 
councils upon the result which has been attained. 


We also copy the text of the bill referred to with the intro- 
-ductory remarks thereon as contained in the same number 
of ‘The Tramway Railway World:” 


The following is the text of the bill which, as amended, was read the third 
time and passed by the House of Commons on Wednesday. It enables the 
statutory provisions affecting the charges which may be made in respect 
to certain undertakings, including tramways, to be modified during the 
-continuance of the present war and for two years thereafter. The amend- 
ments made in the bill since is was introduced by Sir Alfred Stanley, Presi- 
-dent uf the Board of Trade, are indicated by italics. 

1. (i.) Where it appears to the appropriate Government department 
that the financial position of any undertaking to which this act applies 
has been adversely affected by circumstances arising out cf the present war, 
the department may, if they think fit. by order provide for the modifica- 
tion of any statutory provisions regulating the charges to be made by the 
undertakers, and of any statutory provisions consequential on or supple- 
mental to any such provisions ag aforesaid, for such period during the 
continuance of this act, in such manner, and subject to such conditions, 
‘as appear to the department to be just and reasonable: 

Provided that— 

(a) Where the undertakers are a local authority no modification shall be 
authorized which will increase the statutury maximum charge by more 
than 50%. or which is more than sufficient so far as can be estimated tu 
enable the undertaking to be carried on without loss; and 

(b). In any other case no modification shall be authorized which is more 
than sufficient to onable with due care and management a dividend on the 
ordinary stock or shares of the undertaking to be paid at three-quarters the 
‘standard or maximum rate of dividend, if any, prescribed for the undertak- 
ing, or at three-quarters the pre-war rate of dividend, whichever is lower. 

(ii.) An application to a department for the purposes of tnis act shall be 
accompanied by such information, certified in such manner as the depart- 
ment may require with respect to the financial position of the undertaking 
in question, and before making an order the appropriate Government department 
shall reyuire the undertakers to give public notice of the application for an 
order under this act, and as to the manner in which and time within which 
representations may be made, and to give a similar notice to the council of each 
county, borough, or urban, or rural district within which any part of the under» 
taking or limits of supply of the undertaking is situate, and the department 
shall consider any representations which may be duly made. 

(iii.) The undertakings to which this Act applies are tramway under- 
takings, including light railways constructed wholly or mainly on public 
roads, and undertakings for the supply of gas, water and electricity and 
in calculating the maximum charge which may be authorized under this act 
in r.spect of such tramway undertakings fractions of one halfpenny shall be 
calculated as one halfpenny. 

(iv.) For the purposes of this act— 

The expression ‘‘statutory provisions’’ includes the provisions of any 

order having the force of an act; 
t The expression ‘“‘appropriate Government department’ means, in rela- 
tion to gas and water undertakings carried on by local authoricies, the Local 
Government Board, and in relation to vther undertakings the Board of 
‘Trade: 





The expression ‘‘local authority’ includes any commissioners, trustees, 
or other public body of persuns carrying on, otherwise than for purposes of 
private profit, any undertaking to which this act applies. 

The expression ‘‘pre-war rate of dividend’’ means the average rate of 
dividend for the three financial years immediately preceding the war. 

2. In the application of this act to Scotland the Secretary for Scotland, 
and in the application of this act to Ireland the Local Government Board for 
Ireland, shall be substituted for the Local Government Board. 

3. (i.) This Act may be cited as the Statutory Undertakings (Temporary 
Increase of Charges) Act, 1918. 

(ii.) This Act shall have effect during the continuance of the present war 
and for a period of two years thereafter. and no longer. 


We likewise reproduce from the same publication the 
following items reporting cases of British tramways which 
have put increased fares in effect. These are interesting 
as indicating that in Great Britain, as in the United States 
the war is compelling a general and a large advance. 


At Hull halfpenny fares on the Corporation Tramways are to be abolished 
from Aug. 5, except the halfpenny fare on the Old Town route (between the 
City Square and the Pier); and the halfpenny morning fares up to nine 
o'clock. This gives a flat rate of one penny on all the routes except that 
in the Old Town. 

On the Huddersfield Corporation Tramways next week ordinary fares 
will be increased 4d. on all fares from 1d. to 234d., and id. on 3d., 4d., 5d., 
and 6d. fares. The 34d., 4%d., and 5}¢d. fares will be abolished, and 
replaced by charges of 5d., 6d.. and 7d. The minimum fare will be 14d. 
Similarly workmen's fares will be advanced 14d. on fares of 14d., to 24d. 
and 1d. on fares of 3d. to 6d., with the abolition of the intermediate prices 
as in the case of ordinary fares. No change will be made in the price of 
children’s or scholars’ tickets. Up to the present sailors and soldiers were 
expected to pay fares if they utilized the cars between the hours of 12 and 2. 
‘They will now be expected to pay fares if they travel on the cars between 
12 and 2:30. It is stated that the object of the raising of the fares is to 
recoup the undertaking for the largely increased cost of working expenses. 

The Leeds Tramways Committee is well satisfied with the results of the 
alterations that were recently made in fares. During the past five weeks 
there has been an average increase of nearly £2,000 per week in the receipts. 
The object of the Committee in making the increase was not only to secure 
an increase in revenue, but to effect a reduction in the number of passengers. 
Both objects have been attained. The revenue shows an increase of 16.1% 
while the decrease in the number of passengers amounts to 11.53%. Itis 
expected that in a short time there will be as many passengers as before 
the increase in fares was made. 








MR. McADOO HEARS OBJECTION TO RAILROAD 
CONTRACT FROM NATIONAL ASSOCIATION 
OF SECURITY OWNERS. 


The hearing on the remaining objections of the National 
Association of Owners of Railroad Securities to the contract 
for the Federal control and operation of the railroads was 
held on Aug. 14 before Director-General McAdoo. Mr. 
McAdoo had named that day for the hearing in a telegram 
to S. Davies Warfield, President of the Securities Association, 
in which he stated that he would give thorough and just 
consideration to the arguments and views presented on behalf 
of the Association. The hearing dealt with the Govern- 
ment’s draft of contract of August 7, which contained (as 
noted in this column last week) important modifications of 
certain clauses of the contract made at the request of the 
Securities Association. 

Director-General McAdoo, Judge John Barton Payne, 
Walker D. Hines and Judges Lovett and Prouty repre- 
sented the Government. The argument for the Securities 
Association was made by Samuel Untermyer, of Counsel. 
Alfred P. Thom, Counsel of the Railway Executives’ Advisory 
Committee, also suggested certain changes in the contract. 
The matter was taken under advisement by the Director- 
General subject to the submission of a brief next week by 
Messrs, Untermyer and B. H. Inness Brown for the Secur- 
ities Association. Mr. McAdoo indicated his anxiety for a 
speedy determination of the question at issue and promised 
to give the subject his immediate attention on receiving the 
brief. He also stated that his only wish was to procure a 
contract that would be absolutely just alike to the security 
holders of the railroads and to the Government. Mr. 
Untermyer pointed out the main objections of the committees 
of the association to the contract as follows, according to the 
Baltimore ‘“‘Sun:” 


1. To the charging of additions and extensions for war purposes against 
the companies. He contended that everything over the usual additions 
as measured by those of the test period should be borne by the Government 
and accounted for between the parties at the end of Federal control. 
Pronounced opposition was made to the provisions that compelled the com- 
panies to accepié as conclusive the cost of these improvements at the prevail- 
ing prohibitive prices, and he stated that this would prevent the roads from 
proving their loss or damage, that it violated the spirit of Section 6 of 
the Federal Control Act, besides seriously impairing the credit of the com- 
panies by piling up charges against them which they would be unable to 
meet and thus virtually forcing them into Government ownership as their 
only alternative against ruination. : 

2. That all charges for excess maintenance, if any are retained in the 
contract, should come after and not before fixed charges. 

3. The so-called ‘‘acceptance’’ clause of the contract, which as now 
drawn requires the companies to now release their claims for damages for 
any abandonment of a portion of their systems or for the disruption and 
diversion of their business should be either stricken out or at least so 
modified that should such a thing occur as the Government taking over the 
roads permanently, they will not be thereby precluded from being compen- 
sated for the abandonment of any portion of their lines and loss or diversion 
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of their business which this provision would prevent them from receiving. 

4. That the decisions of the Inter-State Commerce Commission are made 
final and conclusive, whereas they should be subject to the review of the 
courts. 

5. That all provisions which tend to impair the certainty that a railroad 
company shal] receive its fixed standard return or compensation as con- 
templated by the Act of Congress be removed from the contract. 

6. That the companies be allowed interest on the cash working capital 
that they are advancing to the Government, at least the rate of interest 
they were receiving from their banks and which the Government will now 
get on their moneys. 

7. That on all moneys borrowed by the companies for the making of 
additions and extensions che company should receive at least as hizh a rate 
as they are required to pay for the moneys used in making such additions 
and extensions. 


Mr. Thom suggested among other things: 


1. That there should be charges for deferred maintenance. 


2. That the companies be not required to furnish the Government any 
workin z capital. 


Mr. Warfield has been conferring concerning the details 
of the brief which Messrs. Untermyer and Brown will file 
next week. 








GREAT IMPROVEMENT REPORTED IN FREIGHT CAR 
MOVEMENT. 


Advices to the United States Railroad Administration re- 
port a general improvement in the freight situation. Cars, 
it is stated, are in abundant supply and are being moved 
promptly. The Georgia Fruit Exchange of Atlanta, Ga., 
writes: 

We are glad to be able to advise you that we are now about to complete 
the movement of the largest crop of fresh peaches ever shipped out of the 
State, or, in fact, any State in the Union. Shipment to and including 
July 17 was 7,432 cars, and probably 400 more to move. The largest sin- 
gle day’s shipment amounted to practically 600 cars. 

The general service rendered by the railroads in the movement of the 
crop, viewed in the light of existing transportation and labor conditions, 


has been such that we desire to express our gratification and congratual- 
tion upon the successful outcome. 


Another letter given out by the U. S. Railroad Adminis- 
tration is from a large producer of bituminous coal in West 
Virginia, and says: 

We are very much gratified at the splendid car supply we have recently 
been getting, and for your information will say that after getting over the 
Fourth of July week and commencing Monday morning, July 8, we have 
produced and shipped up to the 24th, inclusive, a total of 132,500 tons of 
coal. Taking out two Sundays and one day on which we were shut down 
tight because of power trouble, this makes an average of 9,464 tons per 
day. which we not only hope to be able to maintain but increase steadily. 


The weekly bulletin of the West Coast Lumbermen’s 
Association, including in its membership nearly all the lum- 
bermen on the Pacific Coast, says: 


Lumber mills in western Oregon and western Washington again are 
running at full capacity after the brief midsummer holiday, and are thus 
enabled to replenish their stocks, which had been permitted to run low as 
a result of the heavy Government and commercial orders during the spring 
and early summer. 

Production for the week ending July 20 at a group of 124 mills reporting 
to the West Coast Lumbermen’s Association was 76,260,629 feet, which 
was within 2,631,731 feet, or 3.3%, of the normal. 

Another notable element in the situation for the week was the continued 
abundance of freight cars. The mills shipped a total of 52,140,000 feet, or 
1,738 cars, during the week, leaving a balance of only 8.219 cars of un- 
shipped business on the books of the mills. This places the West Coast 
industry in better condition so far as car business is concerned, than they 
have been in for nearly a year. 








AMERICAN POLICY FOR RELIEF OF RUSSIA AC- 
CEPTED BY JAPAN AND ALLIES—TROOPS TO 
VLADIVOSTOK AND ARCHANGEL. 

President Wilson’s policy for aiding Russia, and at the 
same time checkmating Germany’s efforts to consolidate her 
hold upon that country, was made public on Aug. 3 in a 
statement issued by Frank L. Polk, acting Secretary of State. 
The guiding spirit of the President’s policy is helpfulness 
toward Russia, rather than an attempt to use Russia as a 
means to forward the interests of this country or of the Al- 
lies in general in their struggle against the Central Empires, 
and the immediate occasion for the move is the necessity of 
extending aid to the Czecho-Slovak army in its struggle against 
the armed German and Austro-Hungarian prisoners who are 
attacking them. There is to be no military intervention in 
the usual] meaning of that term, but small forces of American 
troops are to co-operate with Japanese troops in guarding 
the military stores at Vladivostok and protecting the rear of 
the ‘“‘westward moving’ Czecho-Slovaks. Other small forces 
are to co-operate with French and British troops in holding 
Archangel and the Murman coast, with the object not only 
of protecting the military stores there, but of keeping con- 
trol of the terminals of the railroads to Petrograd, which 
constitute the last avenue of approach to European Russia 
in case larger movements become desirable in the future. 

Supplementing the military measures thus outlined, the 
United States is to send to Siberia a commission of merchants, 
agricultural experts, labor advisers, Red Cross representa- 





tives, and agents of the Y. M. C. A., accustomed to organ- 
izing the best methods of spreading useful information and 
rendering education help, in order to relieve the immediate 
economic necessities of the people. The latter plan, how- 
ever, will not be permitted to embarrass the military assist- 
ance rendered to the Czecho-Slovaks. 

Formal assurance has been given to the people of Russia 
by both the United States and Japan that they do not intend 
to interfere with the political sovereignty or territorial in- 
tegrity of Russia, or with the internal affairs of the country, 
even of such portions as may be occupied. 

In pursuance of this policy, American and Japanese troops 
have been landed at Vladivostok, whither small British 
and French forces are also headed, to keep up the interna- 
tional character of the expedition; American troops have 
also participated with British and French forces in taking 
control of the port of Archangel and nearby territory. The 
landing at Archangel was preceded by an uprising of the 
people there against the local Bolshevist forces, who Were 
driven out and a provisional government established strongly 
pro-Ally in sentiment. The landing of the Allied troops, 
especially the American contingent, is said to have been wel- 
comed with enthusiasm by the populace. 

Following the landing at Archangel, the Allied troops 
as intimated above, pushed south along the railroad, and 
press dispatches report that there were several clashes with 
Bolshevist forces. As a result, it was announced at Wash- 
ington on Aug. 9 that the State Department had been in- 
formed that a state of war virtually exists between the Allies 
and the Soviet Government. Both Lenine and Trotzky, it 
was said, had branded the Allied Powers as enemies of the 
Russian Republic, although their declarations were tempered 
somewhat by the diplomatic qualifications put upon them by 
the Bolshevik Commissary for Foreign Affairs, Tchicherin. A 
dispatch from DeWitt C. Poole, American Consul at Mcscow, 
to the State Department, said that Lenine repeatedly, in 
an address to Soviet officials, declared that a state of war 
existed between the Russian Republic and the Allied Powers. 
Mr. Poole reported that on learning of this declaration he 
and other consular representatives of the Allies in Moscow 
went to the Commissary for Foreign Affairs and asked if 
they were to understand that all relations had been broken 
off and that the Government was at war with the Allies. 
Techicherin responded that this was not quite the case, and 
they were not to understand that war formally had been de- 
clared. The Bolshevik official went on to explain that it 
was not a state of war, but a state of defense on which the 
Soviet Government had decided, just as had been the case 
with Germany in exactly similar circumstances. He re- 
served for consideration a further reply to the inquiry of the 
Allied Consuls. It was freely suggested at the time that the 
Bolsheviki were playing for time in order to effect some 
sort of working arrangement with the German Government 
against the former allies of Russia. 

Plans for the movement by way of Vladivostok were per- 
fected by the General Staff and Major-General William 8S. 
Graves was designated by President Wilson to lead the Ameri- 
ean contingent. No details were made public, but it was said 
that the American and Japanese forces were to be of equal 
size and consist of about 7,000 men each. General Kikuzo 
Otani, one of Japan’s most distinguished soldiers, has been 
chosen to command the Japanese section and will be the 
ranking officer of the American and Allied expedition in 
Siberia. 

Action was not taken until a complete agreement had been 
arrived at between the United States and Japan as to the 
nature and scope of the proposed intervention. The propo- 
sition was then submitted to the Governments of Great 
Britain, France and Italy, and received their assent ‘in 
principle.” In the case of those countries, however, while 
it is expected they will co-operate in all military measures, 
there is to be no attempt to interfere with their freedom of 
action in carrying out whatever independent policy they may 
later decide upon. The economic mission to Siberia, how- 
ever, is to be all American. 

The announcement by our State Department setting forth 
the policy of the United States toward Russia was as follows: 


In the judgment of the Government of the United States—a judgment 
arrived at after repeated and very searching considerations of the whole 
situation—military intervention in Russia would be more lkely to add to 
the present sad confusion there than to cure it, and would injure Russia, 
rather than help her out of her distresses. Such military intervention as has 
been most frequently proposed, even supposing it to be efficacious in its 
immediate object of delivering an attack upon Germany from the east, 
would, in its judgment, be more likely to turn out to be merely a method 
of making use of Russia than to be a method of serving her. Her people, 
if they profited by it at all, could not profit by it in time to deliver them 








668 


THE CHRONICLE 


[Vou. 107. 








from their present desperate difficulties, and their substance would mean- 
time be used to maintain foreign armies, not to reconstitute their own or 
to feed their own men, women and children. We are bending all our ener- 
gies now to the purpose, the resolute and confident purpose, of winning on 
the western front, and it would, in the judgment of the Government of the 
United States, be most unwise to divide or dissipate our forces. 

As the Government of the United States sees the present circumstances, 
therefore, military action is admissible in Russia now only to render such 
protection and help as is possible to the Czecho-Slovaks against the armed 
Austrian and German prisoners who are attacking them, and to steady 
any efforts at self-government or self-defense in which the Russians them- 
selves may be willing to accept assistance. Whether from Vladivostok or 
from Murmansk and Archangel, the only present object for which American 
troops will be employed will be to guard military stores which may subse- 
quently be needed by Russian forces and to render such aid as may be 
acceptable to the Russians in the organization of their own self-defense. 

With such objects in view, the Government of the United States is now 
co-operating with the Governments of France and Great Britain in the 
neighborhood of Murmansk and Archangel. The United States and Japan 
are the only Powers which are just now in a position to act in Siberia in 
sufficient force to accomplish even such modest objects as those that have 
been outlined. The Government of the United States has, therefore, pro- 
posed to the Government of Japan that each of the two Governments send 
a force of a few thousand men to Vladivostok, with the purpose of co-oper- 
ating as a single force in the occupation of Vladivostok and in safeguarding, 
so fa? as it may, the country to the rear of the westward-moving Czecho- 
Slovaks, and the Japanese Government has consented. 

In taking this action, the Government of the United States wishes to 
announce to the people of Russia in the most public and solemn manner 
that it contemplates no interference with the political sovereignty of Russia, 
no intervention in her internal affairs—not even in the local affairs of the 
limited areas which her military force may be obliged to occupy—and no 
impairment of her territorial integrity, either now or hereafter, but that 
what we are about to do has as its single and only object the rendering of 
such aid as shall be acceptable to the Russian people themselves in their 
endeavors to regain control of their own affairs, their own territory, and 
their own destiny. The Japanese Government, it is understood, will issue 
a similar assurance. 

These plans and purposes of the Government of the United States have 
been communicated to the Governments of Great Britain, France and 
Italy, and those Governments have advised the Department of State that 
they assent to them in principle. No conclusion that the Government of 
the United States has arrvied at in this important matter is intended, 
however, as an effort to restrict the actions or interfere with the independent 
judgment of the Governments with which we are now associated in the war. 

It is also the hope and purpose of the Government of the United States 
to take advantage of the earliest opportunity to send to Siberia a commis- 
sion of merchants, agricultural experts, labor advisers, Red Cross repre- 
sentatives, and agents of the Young Men’s Christian Association accus- 
tomed to organizing the best methods of spreading useful information and 
rendering education help of a modest kind in order in some systematic 
way to relieve the immediate economic necessities of the people there in 
every way for which an opportunity may open. The execution of this 
plan will follow and will not be permitted to embarrass the military assist- 
ance rendered to the Czecho-Slovaks. 

It is the hope and expectation of the Government of the United States 
that the Governments with which it is associated will, wherever necessary 
or possible, lend their active aid in the execution of these military and 
economic plans. 


Simultaneously with the issuance of the foregoing state- 
ment of American purposes, the Japanese Government issued 
a declaration of Japan’s policy, at the same time announcing 
the dispatch of Japanese troops to Vladivostok. The Japan- 
ese statement read: 


The Japanese Government, actuated by sentiments of sincere friendship 
toward the Russian people, have always entertained most sanguine hopes 
of the speedy re-establishment of order in Russia, and of the healthy, 
untrammeled development of her national life. 

Abundant proof, however, is now afforded that the Central European 
empires, taking advantage of the defenseless and chaotic condition in 
which Russia has momentarily been placed, are consolidating their hold 
on that country, and are steadily extending their activities to Russia's 
Eastern possessions. They have persistently interfered with the passage 
of Czecho-Slovak troops through Siberia. In the forces now opposing these 
valiant troops, Germans and Austro-Hungarian prisoners are freely en- 
listed, and they practically assume a position of command. 

The Czecho-Slovak troops, aspiring to secure a free and independent 
existeace for their race, and loyally espousing the common cause of the 
Allies, justly command every sympathy and consideration from the co- 
belligerents, to whom their destiny is a matter of deep and abiding concern. 

In the presence of the danger to which the Czecho-Slovak troops actually 
are exposed in Siberia at the hands of the Germans and Austro-Hungarians, 
the Allies have naturally felt themselves unable to view with indifference 
the untoward course of events, and a certain number of their troops already 
have been ordered to proceed to Vladivostok. 

The Government of the United States, equally sensible of the gravity of 
the situation, recently approached the Japanese Government with pro- 
posals for the early dispatch of troops to relieve the pressure weighing upon 
the OCzecho-Slovak forces. The Japanese Government, being anxious to fall 
in with the desire of the American Government, have decided to proceed 
at once to make disposition of suitable forces for the proposed mission, and 
a certain number of these troops will be sent forthwith to Vladivostok. 

In adopting this course the Japanese Government remain constant in 
their desire to promote relations of enduring friendship, and they reaffirm 
their avowed policy of respecting the territorial integrity of Russia and of 
abstaining from all interference in her internal politics. 

They further declare that upon the realization of the objects above indi- 
cated, they will immediately withdraw all Japanese troops from Russian 
territory and will leave wholly unimpaired the sovereignty of Russia in all 
its phases, whether political or military. 


It would seem from both the foregoing statements that 
the key to the whole Russian situation is held by the Czecho- 
Slovak army. But as this army, if properly so-called, is 
estimated at no more than 60,000 or 70,000 men—a mere 
handful in a country so vast as Russia—it is evident that 
other developments, either actual or impending, must enter 
into the calculations of the Allied Governments. It is clear 


that so small a force could never maintain itself in Russia— 
especially as it is scattered in comparatively small detach- 





ments from the Volga River west of the Urals, all the way 
to Vladivostok—unless it had the sympathy of important 
elements of the population. And, as a matter of fact, the 
press dispatches state that wherever they appear they are 
looked upon as deilverers from the tyranny of the Bolshe- 
viki. Also, they are receiving co-operation and help from 
the several ‘‘governments” that have sprung up in Siberia, 
pledged to the overthrow of the Bolsheviki and the rescue 
of Russia from German domination. Representatives of the 
Czecho-Slovaks, direct from Siberia, have recently been in 
Washington, and their advice is supposed to have influenced 
President Wilson in formulating his policy. According to 
these Czech leaders, the situation in Russia is such that there 
is good hope of re-establishing an Eastern front and building 
up a powerful Russian army to resume the struggle against 
Germany. In the meantime the Czech army, in spite of its 
small numbers, appears to be in a remarkably favorable 
situation for its purposes. A recent statement gave their 
position as follows: 

The present military situation is this: The Czecho-Slovaks hold in Euro- 
pean Russia the Volga River for a stretch of some 200 miles from Kazan 
on the north to a place a few miles south of Samara. Thus they are able 
to stop the transportation of grain from Southeastern Russia, the only fertile 
part of European Russia not yet controlled by the Germans. By their 
occupation of Samara and Orenburg, they hold the Turkestan Railroad, 
and prevent the exportation of cotton and grain from Central Asia. They 
hold the Ural Mountains from Orenburg in the south to Ekaterinburg on 
the north, thereby controlling also the Petrograd branch of the Siberian 
Railroad. This makes it impossible for the Germans to obtain platinum 
from the mines of the Urals, from which somes nearly all the existing sup- 
ply of platinum. 

The Czecho-Slovaks hold absolutely a long stretch of the Siberian road 
from the mountains to Lake Baikal; this stretch runs through that part of 


Siberia which best resembles the prairies of Western Canada, and supplied 
in the past flour, butter and cheese. 


Several thousand Italians and Rumanians, subjects of 
Austria-Hungary, and formerly prisoners of war in Russia, 
are said to have joined the Czecho-Slovak army, which has 
been further strengthened by accretions of anti-German and 
anti-Bolshevist Russians. The most immediate strategic 
problem of these forces is said to be to clear the stretch 
of the Trans-Siberian Railroad extending from Lake Baikal 
to the junction at Nikolsk of German-Magyar forces, which 
are armed and supported by the Bolsheviki. At present 
15,000 Czecho-Slovaks that occupied Vladivostok are sepa- 
rated from their brothers, who form the main body of their 
army, and contact between them is to be immediately es- 
tablished. 

The statement referred to asserts that by holding certain 
strategic positions the Czecho-Slovaks, who are preventing 
transportation of supplies to Moscow and Petrograd, are 
making the situation of the Bolsheviki untenable. They are 
able to meet any forces which the Bolsheviki may send against 
them, but if the Bolsheviki should appeal to Germany for 
assistance and a German army be dispatched through Mos- 
cow to the Volga, the Czecho-Slovaks would have to whit- 
draw behind the Ural Mountains. 

The original intention of the Czecho-Slovaks to leave Russia 
and make their way to the Western front via Vladivostok 
would now seem to have been definitely abandoned. Dr. 
T.C. Masaryk, the President of the Czecho-Slovak National 
Council, has recently advised them that they can do more 
toward the overthrow of Germany (which after all is their 
main purpose) by remaining in Siberia. And the reference 
in the State Department’s latest pronouncement to lending 
aid to ‘‘the westward moving Czecho-Slovaks” indicates that 
there is to be a reversal of their previous movement toward 
Vladivostok. But as to what their ultimate plans may be, 
no word is yet forthcoming. 








SOVIET GOVERNMENT THREATENS WAR AS ALLIED 
INTERVENTION BEGINS. 

Events have moved rapidly in Russia in the last week, 
and the oft-predicted downfall of the Bolsheviki seems nearer 
than ever to realization. While the reported flight of Pre- 
mier Lenine, War Minister Trotzky and other members of 
the Soviet Government from Moscow, as announced in 
Zurich dispatches on the 12th inst., has not been confirmed, 
apparently authentic dispatches toward the close of the week 
announced the evacuation of Moscow by the Soviet troops 
and the removal of the Petrograd Soviet to Cronstadt. The 
new German Ambassador, Dr. Helfferich, has also left Mos- 
cow for Pskov, nearer the border and the proteetion of Ger- 
man arms. The American Ambassador, Mr. Francis, to- 
gether with the Ambassadors of England, France and Italy, 
had already left the territory under Soviet control and gone 
to Archangel, which has become the centre of a new “Gov- 
ernment of the North,” pledged to the downfall of the Bol- 
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sheviki and the expulsion of the German invader. After 
the withdrawal of the Ambassadors, the Consuls General 
of the Allied countries remained at Moscow, and those of 
France and England were arrested by the Bolsheviki and 
held for a time as hostages for the safety of Soviet officials 
involved in the new developments at Archangel. They 
were subsequently released after intercession by the Swedish 
Consul-General, but in the meantime American Consul- 
General De Witt C. Poole, fearing the violation of his office, 
destroyed his code books and records and turned over the 
interests of the United States to the Swedish Consul-General. 
Thus the last remaining link between the Bolshevist leaders 
and our Government was broken. Meantime, a virtual 
state.of war—called a ‘“‘state of defense” by Foreign Minister 


Tchitcherin—exists between the Allies and Soviet Russia, 


and actual clashes between their respective armed forces 
have oceurred. 

Meantime, also, the intervention contemplated by Presi- 
dent Wilson’s policy, as announced on Aug. 3 (and referred 
to at length in another article in this issue), is proceeding 
apace. American troops have been landed at Archangel, 
and together with French and British contingents are push- 
ing south to establish contact with the Czecho-Slovak forces, 
presumably at Vologda, at the junction of the Siberian 
Railroad. Japanese and American forces landed at Vladi- 
vostok have already made connection with the Czecho- 
Slovaks moving westward from that port to the relief of their 
hard pressed comrades in the interior of Siberia. A British 
force pushing upward from Mesopotamia is reported to have 
arrived at Baku, in the Trans-Caucauses, and to be aiding in 
the defense of that region against the Turks. The opposi- 
tion to the Bolsheviki has now become so widespread that 
the re-establishment of an Eastern front becomes more and 
more probable. The Czecho-Slovaks, while in desperate 
plight in some regions, from lack of artillery and supplies, 
are reported to be receiving constant accessions of strength 
from anti-Bolshevik Russian sources—in other words, they 
have apparently become the rallying point for a counter- 
revolution. In consequence, the Bolsheviki are using all 
the force they can command tocrush the Czecho-Slovaks, and 
as usual, appear to have turned to the Germans for help. 
Reports that the latter are conscripting Russian peasants 
and forming companies of Russians under German officers, 
and stiffened with a certain percentage of German soldiers, 
if true, in all probability represent German aid to the Bol- 
sheviki in organizing resistance to Czecho-Slovak and counter- 
revolutionary forces. 

The downfall of the Bolsheviki, if succeeded by the estab- 
lishment of a definitely anti-German Government, may alter 
the whole character of the Allied and American expeditions. 
President Wilson’s policy being to help the Russian people to 
re-establish their national life and independence, there is no 
doubt that all possible aid would be furnished to any Russian 
Government really seeking to throw back the German in- 
vaders. Altogether, the situation to-day is big with possi- 
bilities. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


No bank or trust company stocks were sold this week 
either at the Stock Exchange or at public auction. 


——_¢———— 


It was reported this week that the New York Trust Co., 
26 Broad St., this city, Mortimer N. Buckner, President, 
would open an uptown branch office in the old Oelrichs home 
and adjoining property on Fifth Avenue at 57th Street 
about Nov. 15. The company’s new branch will be located 
on the northeast corner of this important thoroughfare. 
Mrs. Cornelius Vanderbilt’s residence occupies the north- 
west corner and Mrs. Collis P. Huntington’s home the south- 
east corner. 





The trustees of the Fulton Trust Co., 149 Broadway, this 
city, last Thursday elected Charles M. Van Kleeck Second 
Vice-President, succeeding the late Henry W. Reighley, 
and appointed Arthur J. Morris Secretary and Perey W. 
Shepard Assistant Secretary. Mr. Van Kleeck was formerly 
Secretary and Mr. Morris was previously Assistant Secre- 
tary. Henry C. Swords is President of the institution. 





William Ripley Nelson, who has been Chief Clerk of the 
Guaranty Trust Co. of this city since last October was in 
Aug. 15 made an Assistant Treasurer of the institution. 
Mr. Nelson will have charge of the organization and personnel 
of the Bond and Securities Department. Elian Milford 





comer | 


Bentley, heretofore special representative at Rochester, 
N. Y., of the General Manager of the Buffalo Rochester & 
Pittsburgh Ry., was on the same date appointed Office 
Manager of the Guaranty Trust Co. in charge of the clerical 
operation of the institution and the entire clerical staff, 
subject to the general supervision of the Vice-President 
in charge of the organization. 

The Guaranty Trust Co. announce that the following 
publications are ready for distribution and will be sent to 
‘Chronicle’ readers on request: ‘Federal Tax on Undis- 
counted Net Income of Corporations” and ‘‘Capital Issues 
Committee Rules and Regulations.”” A leaflet ‘Publica- 
tions of Current Interest’? gives a complete list of the 
Guaranty’s printed matter now available. This leaflet will 
be mailed to anyone interested. 





William G. Wendell, Secretary of the Paris Office of the 
Guaranty Trust Co. of New York, has obtained a leave of 
absence for the duration of the war in order to enter Govern- 
ment service. He will be succeeded by Edward de Lima, 
who, previous to his departure for France, was an Assistant 
Manager of the Foreign Department at the New York office 
of the company. 


—— 


Frederick G. Herbst and Samuel M. Spedon. were on 
Aug. 15 elected Assistant Secretaries of the Columbia Trust 
Co. of this city and John Matthews Jr. was appointed an 
Assistant Treasurer. 





Work has been commenced by Hoggson Brothers, the 
New-York and Chicago builders, on the remodeling of the 
banking. quarters of the City National Bank of Plainfield, 
N.J. Extensive alterations are called for by the contract, 
and by a scientific rearrangement of the present space ample 
accommodations will be afforded to meet the needs of the 
constantly increasing volume of business of the bank. The 
City National Bank was organized in 1875 and is a strong, 
progressive institution. It has a capital of $150,000 and 
surplus and profits of over $300,000. Its present officers 
are Louis K. Hyde, President; Wm: P. Smith, Vice-Presi- 
dent; Thomas J. Mumford, Vice-President; A. E. Crone, 
Cashier. 





At a special meeting of the directors of the Syracuse Trust 
Co. on Aug. 1, E. T. Eshelman, formerly Treasurer of the 
jnstitution, was elected Vice-President to fill the vacancy 
caused by the resignation of Harral S. Tenney, referred to 
in these columns on June 22. At the same meeting J. Holden 
Wilson, heretofore Secretary of the company, was made 
Treasurer to succeed Mr. Eshelman; William Pelouze Cutler, 
formerly Assistant Secretary and Treasurer, was elected 
Secretary in lieu of Mr. Wilson, and Tyler J. Britcher, here- 
tofore Auditor, was made Assistant Secretary and Treasurer 
to succeed Mr. Cutler. Mr. Eshelman, the newly elected 
Viee-President, prior to his entering the service of the Syra- 
cuse Trust Co. in October last, was connected with the New 
York State Banking Department as Chief Examiner in the 
western section of the State. 

necaeT SEO 


The Philadelphia Stock Exchange has listed the $1,500,000 
new capital stock of the Philadelphia National Bank (re- 
ferred to in these columns in our issues of June 15 and Aug. 3). ° 
This makes $3,000,000 of listed stock (being the total au- 
thorized issue), consisting of 30,000 shares of the par value 
of $100 each. 

Harry G. Michener, President of the Bank of North 
America, of Philadelphia, and prominent in financial circles 
in that city, died at Beach Haven, N. J., on Aug. 9. Mr. 
Michener was a native of Philadelphia. As a young man 
he entered his father’s provision business. In 1904 he was 
elected Vice-President of the Bank of North America, his 
father being President of the institution at that time. Two 
years later he succeeded to the presidency, the position he 
held at the time of his death. Mr. Michener was also a 
director of the American Surety Co. and of the Land Title & 
Trust Co., President of the National Optical Co., and iden- 
tified with the management of J. H. Michener & Co. and 
other business interests. He was sixty-six years of age. 

—— 

At a meeting of the directors of the Bank of Pittsburgh, 
N. A., held on Aug. 12, Dr. J. T. Holdsworth, Dean of the 
School of Economies of the University of Pittsburgh and a 
recognized authority on banking and finance, was elected 








670 


THE CHRONICLE 


[Vou. 107. 








an active Vice-President of the institution to take charge 
of a special department which the bank is about to estab- 
lish for the purpose of developing new business in connec- 
tion with national and international commerce particularly 
with reference to the utilization of trade and bankers’ ac- 
ceptances. At the same meeting Alexander Dunbar, 
Cashier of the institution, was elected a Vice-President 
at the same time retaining the Cashiership and E. M. 
Seibert, heretofore First Assistant Cashier, was elected 
a Vice-President. 





A meeting of the stockholders of the Nottingham Savings 
& Banking Co. of Cleveland is called for Sept. 7 to vote 
-upon a proposition to increase the capital stock of the insti- 
tution from $25,000 to $50,000. 





The Ohio State Superintendent of Banks on July 29 
granted permission to the Amherst German Bank Co. of 
Amherst, Ohio, to change its name to the Amherst Savings 
& Banking Co. 





An increase of $25,000 in the capital of the Peoples State 
Savings Bank of Toledo, Ohio, was approved on July 8 by 
the State Superintendent of Banks, raising it from $75,000 
to $100,000. 

ae ES 

Aceording to a report on the financial conditions of all 
Indiana banking institutions made on July 31 by Charles 
W. Camp, head of the Banking Department in the office of 
the State Auditor, there was a shrinkage of $1,826,464 in the 
total banking resources of the State-controlled financia 
institutions between March 4 1918 and June 29. Qn the 
latter date, the report shows, the total banking resources 
of the State were $396,551,396 as compared with $398 ,377,- 
860 on March 41918. In the March report 775 institutions 
were included, while the June report shows a total of 778 
institutions including savings banks, private banks, State 
banks, trust companies and mortgage guaranty companies. 
The reason for the slight shrinkage of $1,826,464 in total 
banking resources State officials believe, is to be found in 
the fact that practically all the people of Indiana, particularly 
the farming element, have just passed through a period 
wherein Government taxes and other forms of war and living 
expenses have been going from the pockets of the pfople, 
while little in return has been coming in. Moreoever, 
June 29, the date on which the total resources figures are 
compiled, was before the time when Indiana farmers began 
to obtain returns from their crops and consequently the 
slight deficit does not represent the true state of financial 
affairs in Indiana, which, according to the State officials, 
are believed to be in a very satisfactory condition. Five 
savings banks reporting showed total resources of $16,035,- 
289; 188 private banks show total resources of $36,116,459; 
State banks numbering 424 show total resources of $161 ,993,- 
095 and 160 trust companies show total resources of $181,- 
202,615 and one mortgage guaranty company shows resources 
of $1,203,939. Consolidated undivided profits of the finan- 
cial institutions submitting returns reach a total of $3,591,- 
396, while the total surplus is $12,493,708. United States 
bonds held by the institutions total $24,807,737. Total 
overdrafts amount to $606,790 and loans and discounts reach 
the sum of $233,022,499. According to the report the average 
money reserve is 20%. 





On Aug. 1 announcement was made of a merger of the 
Union Trust Co. of Lebanon, Ind. (capital $50,000) with 
the Boone County State Bank of that place (capital $50,- 
000) under the name of the latter institution. The enlarged 
bank will have a capital of $100,000 and a surplus of $10,- 
000. The par value of the shares is $100. Until the an- 
nual election of officers takes place in October, the present 
officials and directors of the Boone County State Bank will 
administer the affairs of the consolidated institutions. 
Morris Ritchie is President of the Boone County State 
Bank, B. F. Herdrich, Vice-President; Georege E. Adams, 
Cashier, and Charles M. Forbes, Assistant Cashier. Caleb 
O. Brown was President and D. S. Whitaker, Vice-Presi- 
dent of the Union Trust Co. 





George E. Scott, Vice-President of the American Steel 
Foundries, was recently elected a director of the Harris 
Trust & Savings Bank of Chicago to succeed James Simpson, 
who has resigned in order to serve on the Federal Reserve 
Board of the Seventh District. 


—e—— 





By action of the stockholders on July 16 1918 the name 
of the Scandinavian American Bank of St. Paul, Minn., was 
changed to Central Bank, and the capital was increased from 
$100,000 to $200,000 with a surplus of $40,000. The par 
value of the stock is $100 per share. There has been no sale 
since this change was made. The price of the stock prior to 
the change, we are informed, ranged from 260 to 280; this 
ought to make the new stock worth only one-half of that 
price. In the increase of the stock, $100,000 was transferred 
from surplus to capital, so there was no new money put in. 





At a meeting of the directors of the Mercantile Trust Co. 
of St. Louis on Aug. 5, James A. Noonan was elected As- 
sistant Secretary of the institution. Mr. Noonan has 
served in the Real Estate and Insurance Departments of 
the Mercantile Trust Co. for many years. 





Howard M. Burford, a former President of the Bank of 
Commerce (now the National Bank of Commerce) of Louis- 
ville, Ky., and for many years prominently identified with 
the financial life of that city, died on Aug. 6 after a short 
illness. Mr. Burford was born in Harrodsburg, Ky., in 
1851. When a lad of 14 he went to Louisville and the 
following year obtained employement with the Northern 
Bank. In 1870 he entered the National State Bank of 
Commerce (at that time the Western Financial Corpora- 
tion) as a messenger where he quickly and steadily advanced 
from one position to another until he finally became Presi- 
dent of the institution. In 1900 Mr. Burford retired from 
the Presidency of the Bank of Commerce, but continued 
as a member of the Board of Directors until 1912. 





Active work has been commenced by Hoggson Brothers, 
the New York builders, on remodeling the banking room 
of the Farmers’ & Merchants’ National Bank of Winchester, 
Va. When completed the bank will have attractive quar- 
ters with up-to-date equipment, enabling it to handle effi- 
ciently its rapidly expanding business. The Farmers’ & 
Merchants’ National Bank was organized in 1902, and has 
a capital of $200,000 with surplus and profits of $110,000. 
Its present officers are: W. P. McGuire, President; John 
Keating, Vice-President; H. D. Fuller, Vice-President and 
Cashier, and H. M. Sartell, Assistant Cashier. 





H. Blaksley Collins, a prominent financier and former 
President of the St. Louis Stock Exchange, died at Colorado 
Springs on Aug. 2 after a protracted illness. Mr. Collins, 
who was forty-eight years of age, was born in St. Louis. He 
began his business career in 1893 when he entered the broker- 
age firm of Whitaker & Hodgman. Later, on the death of 
Mr. Hodgman, Mr. Collins became a partner in the firm, 
then changed to Whitaker & Co. He was a director of the 
Boatmen’s Bank of St. Louis and Vice-President of the 
American Automobile Insurance Co. of that city. 








FINANCIAL STATEMENT OF U. S. May 31 1918. 
(Formerly Issued as ‘‘ Statement of the Public Debt.’’) 


The following statements of the public debt and Treasury 
cash holdings of the United States are as officially issued 
as of May 31 1918. 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Balance held by the ~ | Settured Interest. ma- $ 

Treasurer of the United tured interest obli- 

States as per daily gations, and checks 

Treasury statement for outstanding: 

May 31 1918_____...1,483,826,425 = Treasury warrants -_- 


11,570,443 07 
Deduct—Net excess of | Matured interest obli- 


disbursements over re- gations .a_._.-..--_. 28,836,467 14 
ceipts in May reports | Disbursing officers’ 
subsequently received 57,802,797 34) | Rad ea 270,324,736 60 
Balance free of current 
obligations. ........- 1,115,291,980 97 


oe ee 

Revised balance. ____ 1,426,023,627 78 | 1,426,023 ,627 78 

a The unpaid interest due on Liberty Loans is estimated in cases where complete 
reports have not been received. 

PUBLIC DEBT BEARING NO INTEREST. 
‘Payable on presentation.) 

Obligations required to be reissued when redeemed: 

RS oe hb abode ona Gah skibamamenaued $346 681,016 00 





SEE a et TERE pe ae ee es. RETR a. 152,979,025 63 

Mndeeh et Bets OVE TONBTVO....~ once cnccccacdsecece- $193,701,990 37 
Obligations that will be retired on presentation: 

Old demand notes. inotinonia’ 53,012 50 


National bank notes and Federal Reserve bank notes assumed 
by the United States on depoait of tawful money for their retire- 
ee RG ea eT rd ar as anepigh capitan aan is ah aie Grigle doen 

Fractiona! eurreney pg Ra ae 2 AGED, it SS I TS EI Se, Sa Ply SE 


35,828,559 50 
6,845,137 82 


res nt elt etnies Gaeiianelneline weemathia amano al $236 ,428,700 0 19 
DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 
(Payable on presentation.) 
Funded Loan of 1891, continued at 2%, called for redemption May1& 


rr rn Or ie, 20 Ce en Le et abneeeas cent os ,000" 
Funded Loan of 1891, matured Sept. 2 IS91_.........-----.--.--- 20,850 00 
rr. a rr rn 2s: in. codemenehen de seenteunes 13,050 00 
Funded Loan of 1907, matured July 2 1907.....--.....------- jr 487,900 00 
Refunding Certificates, matured July 1 1907_..-......--------- 11,260 00 
Old Debt matured at various dates prior to Jan. 1 1861, and other ” 

items of debt matured at various dates subsequent to Jan. 1 1861 900,570 26 
“ ertificates of indebtedness, at 3,3%,. 3% and 4%, matured_____- 58,730,500 00 


$60,168,130 26 
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INTEREST-BEARING DEBT. 
(Payable on or after specified future dates.) 


Interest Amount ——Outstanding May 31 1918——— 
Ttile of Loan— Payable. Issued. Regtstered. — — 
$s $s 
2s, Consols of 1930...Q.-J. 646,250,150 597,631,350 2,092,700 599,724,050 
3s, Loan of 1908-18__.Q.-F 198,792,660 48,817,000 15,128,460 63,945,460 
4s, Loan of 1925.____ Q.-F 162,315,400 103,157,850 15,332,050 118,489,900 
Panama Canal Loan 
2s, Series 1906____- Q-F. 54,631,980 48,944,040 10,140 48 954,180 
, Series 1908____- Q.-F. 30, ‘000,000 25,805,520 141,880 25,947 "400 
3s, Series 1911 ___.Q.-M. 50,000,000 42,931,800 7,068,200 50,000,000 
3s, Conversion bonds- Q.-J. 28,894,500 6,250,000 22,644,500 28,894,500 
3s, l-yr. Treas. notes.Q.-J. 50,902, 2,874,000 16,276,000 19,150,000 
Var., Certs. of Indebt_Mat. 7,002,178,500 -.--..--- -------- 2,575,967 ,000 
wae, Ut Lb. 1... 37 6 I-D. LBRO TORRES. wwecccic. scccwcce 1,986 135,435 
Oh, ee A Ba 90 0 Hm Be EEE | eens ens hanseees 3.746,806,797 
4i¢{8, 34 Lb. Loan.c..M.-S. 3,058,715,245 -..-.-.. ---..... 3,043,779,745 
Postal Savings bonds: 
2s, Ist to 13th ser.J.-J. 10,758,560 10,015,540 743,020 10,758,560 
2%s, 14th series___J-J. 302,140 275,780 26,360 302,140 
a 4s, War Savings & Thrift 
Stamps ETS. Ne ern a ee ee ee 260,130,115 





Aggreg. of int.-bear. debt _ _17,350,538 ,630 12,578 ,985,282 





a These amounts represent receipts of the Treasurer of the United States on 
account of principal of the First Liberty Loan bonds to May 31, and include the 
principal of bonds which have been converted under the authority of Section 11 of 
the Act of Sept. 24 1917, into 4% bonds. 

b These amounts represent receipts of the Treasurer of the United States on ac- 
count of principal of the Second Liberty Loan bonds to May 31, and include the prin- 
cipal of bonds which have been converted under the authority of section 11 of the 
Act of Sept. 24 1917 into 4% bonds. 

¢ These amounts represent receipts of the Treasurer of the United States on ac- 
count of principal of the Third Liberty Loan bonds to May 31. 

d The average issue price of War Savings Stamps for the year 1918 with interest 
at 4% per annum compounded quarterly for the ayerage period to maturity will 
amount to $5 on Jan. 11923. Thrift Stamps do not bear interest. 

é This amount represents receipts of the Treasurer of the United States on ac- 
count of proceeds of sales of War Savings Certificate Stamps and U. 8S. Thrift 
Stamps. 

se 
GROSS DEB NET D 
Debt bearing no int__- 3236, 428,700 19| | Gross debt Fak ag 2 875,582, 112 53 
Debt on which int. has |D Deduci— 

Sa ta RR ete 60,168,130 26; Balance, free of c 
Interest-bearing debt__ 12,578,985,282 08 | rent saieentinen. ‘1, 115,291,980 97 
12,875,582,112 53. *Net debt._._-.-- 11,760,290,131 56 

*The amount of $5,380,329,750 has been expended to above date in this and the 

4 1 year from the proceeds of sales of bonds authorized by law for pur- 
chase of the obligations of foreign Governments. When payments are received 
from foreign Governments on account of the principal of their obligations they must 
be applied to the reduction of the interest-bearing debt of the United States. 














TRADE AND TRAFFIC MOVEMENTS. 


UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Saturday, Aug. 10, 
issued its regular monthly statement showing unfilled orders 
on the books of the subsidiary corporations as of July 31 
1918, to the amount of 8,883,801 tons. This is 35,065 tons 
less than the aggregate for June 30 1918. A year ago at this 
time the unfilled tonnage was 10,844,164 tons. 

In the following we give comparisons with 
months: 


the previous 








Tons .| Tons. Tons. 
July 31 1918... 8,883,801|Nov. 30 1915__.7,189,489| Feb. 28 1913...7.656.714 
June 30 1918.. 8,918,866, Oct. 31 1915_...6,165,452|Jan. 41 1913__.7,827,368 
May 31 1918... 8,4547,623|\Sept. 30 1915_..5,317.618 | Dec. 31 1912...7,932,164 
April 30 1918... 8,741,882|Aug. 31 1915_..4,908,455| Nov. 30 1912___7,852,883 
Mar. 311918_-. 9,056,404\July 31 1915__.4,928,540|Oct. 31 1912 __7,594.381 
Feb. 28 1918_. 9,288,453\June 30 1915__.4,678,196 | Sept. 30 1912___6,551,507 
Jan. 31 1918__ 9,477,853|\May 31 1915...4,264,598| Aug. 31 1912___6,163,375 
Dec. 31 1917__ 9,381,718\Apri) 30 1915...4,162,244| July 31 1912___.5,957.073 
Nov. 30 1917_. 8,897,106|Mar. 31 1915...4,255,749 | June 30 1912__.5,807,349 
Oct. 311917.. 9,009,675\Feb. 28 1915_..4,345,371| May 31 1912.__5,750,986 
Sept. 30 1917__ 9.833,477|\Jan. 31 1915...4,248,571 | April 30 1912___5,664.885 
Aug. 31 1917_.10,407,049|Dee. 31 1914__.3,836,643| Mar. 31 1912___5,404,841 
July 31 1917__10,844,164|Nov. 30 1914...3,324,592| Feb. 29 1912_..5,454,201 
June 30 1917..11,383,287|\Oct. 31 1914...3,461,097|Jan. 31 1912__.5,379.721 
May 31 1917__11,886,591|Sept. 30 1914.._.3,.787,667| Dee. 31 1911__.5,084.765 
April 30 1917..12,183,083|Aug. 31 1914._.4,213,331 | Nov. 30 1911__.4,141,958 
Mar. 31 1917_.11,711,644\July 31 1914_..4,158,589| Oct. 31 1911_..3.694,.327 
Feb. 28 1917..11,576,697|June 30 1914...4,032,857 | Sept. 30 1911-_.3.611.316 
Jan. 31 1917_.11,474,054|May 31 1914...3,998,160| Aug. 31 1911__.3.695,985 
Dec 31 1916..11,647,286\April 30 1914._.4,277,068| July 31 1911_..3,.584,088 
Nov. 30 1916_.11,058,542|Mar. 31 ‘914...4,653,825| June 30 1911_..3,361,087 
Oct. 31 1916..10,015,260|/Feb. 28 4914_._.5,026,440| May 31 1911__.3,113,154 
Sept. 1916_..9,522,584\Jan. 31 1¥14_..4,613,680| April 30 1911_..3,218,700 
Aug. 31 1916_..9,660,357|Dec. 31 1913_..4,282,108| Mar. 31 1911_..3,447,301 
July 31 1916_.-.9,593,592|Nov. 30 1913__.4,396,347| Feb. 28 1911 _..3, 543 
June 30 1916_..9,640,458\Oct. 31 1913_..4,513,767| Jan. 31 1911_..3,110,919 
May 31 1916...9,937,798|Sept. 40 1913_..5,003,785| Dee. 31 1910_._2,674,750 
April 30 1916...9,829,551|Aug. 31 1913_..5,223,468| Nov. 30 1910_-__2,760.413 
Mar. 31 1916...9,331,001\July 31 1913__.5.399,356| Oct. 31 1910_..2,871.949 
Feb. 29 1916...8,568,966|\June 30 1913__.5,807,317 | Sept. 30 1910___3,158.106 
Jan. 31 1916...7,922,767|May 31 1913_..6,324,322| Aug. 31 1910__.3,537,128 
Dec. 31 1915__.7,806,220\April 30 1913__.6,978,762| July 31 1910_..3.970.931 

Mar. 31 1913-__.7,468,956 


LAKE SUPERIOR IRON ORE SHIPMENTS.—Ship- 


ments of Lake Superior iron ore during the month of July 
1918 aggregated 10,659,203 tons, establishing a new record 
for shipments during that month. The tonnage moved 
during July 1917 totaled 10,241,633 tons compared with 
which the current month’s movement shows an increase of 
417,570 tons. The movement to Aug. 1 1918 is also a 
record, the amount shipped totaling 29,608,933 tons, being 
the largest amount moved for this period in the history of 
the industry. For the same periods in 1917 and 1916 the 
amounts were 26,376,768 tons and 29,365,724 tons, re- 
spectively. 

The comparative shipments by ports for July 1918, 1917 
and 1916 and for the respective seasons to Aug. 1 follow: 








July Season to Aug. 1————— 
1918. 1917. 1916. 1918. 1917. 1916. 

Escanaba-_-_tons 1,109,511 932,274 1,044,368 2,842,877 3,137,571 3,647,192 
Marquette.._.. 630,341 643,887 680,779 1,684,019 1,269,636 1,834,919 
re” ae 1,337,047 1,238,326 1,302,682 3,373,115 3,147,794 3,506,945 
Superior - ----- 2,352,679 2,231,502 1,986,631 7,051,244 5,757,584 5,865,546 
Duluth___..-. 3,636,948 3,543,873 3,012,492 9,913,087 8,672,767 9,338,482 
Two Harbors... 1,592,677 1,651,771 1,723,205 4,744,591 4,391,416 5,172,640 
Tbe. wcacne 10,659,203 10,241,633 9,750,157 29.608,933 26,376,768 29,365,724 


—= 

ANTHRACITE COAL SHIPMENTS.—The shipments 
of anthracite coal for the month of July, as reported to the 
Anthracite Bureau of Information at Philadelphia, Pa., 
establish a new record for shipments in that month the 
amount moved totaling 7,084,775 tons. In fact the record 
established in July has been exceeded but twice in any 
month in the history of the industry, namely in March 
1918 when the amount shipped aggregated 7,276,777 tons 
and in October 1917 when 7,110,950 tons were moved. 
The current total exceeds that of June by 217,106 tons and 
that of July 1917 by 360,523 tons. Shipments for the coal 
year (which began April 1) amount to 27,208,073 tons and 


exceed thosg for the same period last year by 924,960 tons. 
The Bureau says: 


Not the least gratifying showing in the returns for last month is a sub- 
stantial increase in the — of domestic sizes, which in the earlier months 
of the year had shown a relative decline. The ‘shipments of domestic sizes, 
including pea coal, in July were 4,634,651 tons, an increase of 135,675 tons 
over the preceding mont In fact, more than 60% of the total increase. 
was in the domestic sizes of coal. 


Below we give the shipments by the various carriers for 
the months of July vals and 1917, and for the respective 


coal years to Au 
? é- 4 er come 31 


1918. 1917. 191 17 
Phiatolp hia & Reading_tons_ : 420,624 1,256,316 5,356,093 4,943,301 
PRR ae 1,319,731 1.254.647 5.176.042 4,866,238 
Central RR. KS Low Oe -- 641,547 03 ,7 2,359,412 2,379,374 
Dela. Lack. estern_______ 1,034,561 1,052,944 41095.620 4,122.12 
Delaware & ya a So sine ace 820,530 758,695 3,191,764 2,990,80. 
PURVES 65 co esciveteake 5 941 1,929,121 .942, 
NN a ho alas ae 824,242 768,245 3,037,121 3,026,896 
N. Y. Ontario & Western___-_-_ 167 ,6 915 717.326 75,445 
New England______ 351, 349,845 1,345,574 1,336,587 





do to os on sw snare Nin wo inthe ole 7,084,775 6,724,252 27,208,073 26,283,113 








Commercial and Biscellancons Hews 





Breadstuffs figures brought from page 712.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





























Receipts at— | Flour. Wheat. Corn. Oats. Barley. Rye. 
bbls.1961bs.\bush. 60 lbs.bush 56 lbs.\bush 32 lbs. bush.48lbs.\bush .56lbs. 
Chicago -_-_-- 35,000! 4,703,000; 1,319,000) 5,010,000; 389,000) 182,000 
Minneapolis -| ---.--- 2,318,000 95,000 7,000; 142,000) 160,000 
DRG Gcnadk’ |" eaeun® . . eee oe Se Ror aa 
Milwaukee _- 13,000 105,000 166,000 284,000 80,000) 19,000 
TN aiawcat ~~ onanet 2,317,000 95,000 427,000} 142,000) 160,000 
DOR cces* scp k 64,000 35,000 GB OG Fe necnnal:! Seen 
Cleveland --- 19,000 129,000 45,000 SEL DO. pecnecl > Gedeus 
St. Louis_-_-_- 74,000; 3,308,000 178,000 744,000 11,000 8,000 
PUM ..acee 52,000 392,000) 281,000 ,000 14,000 5,000 
Monsees Cys sckcze 4,356,000 338,000 S07 Ge = wccncat cee 
aan aks wat aee 1,519,000 589,000 SRR adecsal  tagewe 
Indianapolis -| ------ 16,000 SOG. aRp atk act coal .*"Sbekee 
Total wk. '18) 293,000) 20,130,000) 3,495,000) 7,960,000} 778,000) 534,000 
Same wk. 17; 238,000) 5,591,000) 3,824,000) 5,445,000) 563,000) 164,000 
Same wk. 16, 312,000) 12,873,000) 2,895,000) 10,753, ‘000, 1,058,000; 193,000 
Since Aug. 1- 
Se 537,000) 36,493,000; 6,863,000) 13,649,000) 1,015,000) 696,000: 
er d 8,685,000| 6,445,000) 8,546,000) 831,000) 210,000 
SOE bwane ,000| 26,043,000! 6,828,000! 17,551,000! 2,374,000! 353,000 











Total receipts of flour and grain at the seaboard ports for 
the week ended August 10 1917 follow: 


























Recetpts at— | Flour. Wheat | Corn | Oats Barley. Rye. 
Barrels nels. | Bushels. | Bushels. | Bushels. | Bushels 
New York.-_- 90,000; 1,128,000 287 ,000 LS, ipuncinann 1,000: 
Philadelphia - 18,000) 8, A BE ett wat 5,000: 
Baltimore --- 21,000; 1,147, J 54,000, .....- 3,000. 
New Orleans* 62,000) ¥ 30, SiMe > cuenél. i pddane 
Montreal - - - - 29,000 53,000 2, ee 
Boston _-.-.-.- ‘eee ahnai 1, ,000) 10,000 1,000: 
Total wk. '18| 252,000) 3,062, 448, 1,332,000 10 10,000: 
SinceJan.1 '18)15,657,000| 22,108,000) 15,262 ‘000 66,500,000) 7,575, 2,882,000 
Week 1917_-_- 266,000' 1,050,000) 431,000| 2,763,000| 476,000 24,000: 
SinceJan.1 '17\13,323,000142,818,000' 43,626,000! 92,138,000'11,142,000' 6,817,000- 








* Receipts do not include grain passing through New Orleans for foreign ports. 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending August 10 are shown in the annexed statement: 




















! 
Exports from Wheat. | Corn. | Flour.| Oats. Rye. | Barley, | Peas. 

Bushels. | Bushels. | Barrels.| Bushels. | Bushels. Bushels. Bushels. 

New York......-- | 106,371) 113, 876) 57, 101 94,013 Sy .---| 14,720 
A ea al i eee eee 2 SOR eee Lt So eee 
Baltimore -_-.---- OE EE ee oe 28,827 a ae) ae eae mph 
Newport News....| --..--| ------ | ened qemee  POR EO SS 
Total week... -- | 396,896! 113,876] 57,101! 960,840} ....| ..--! 14,720 
Week 1918...-.-- | $60,117) 467, 547 | 33,103 1,023,075 aren ie 








The destination of these exports for the week and since 
July 1 1918 is as below: 























Flour. | Wheat. | Corn. 
Exports for Week, 

and Stice | Week Since Week Since Week Since 

Julylto— \Aug.10) July 1 Aug. 10. July 1 Aug. 10.;| July 1 

| Barrels. | Barrels. | Bushels. | Bushels. pe Bushels. ~ Bushels. 
United Kingdom_| 5,3 1378) 107,405, 106,371) 134,916} 112,358) 454,738 
Continent ....... 39,215) 573,229, 290,525) 437, 597) Bios ene 542,130 
So. & Cent. Amer. 292| 5,546) Pisces | eid pata hea aed 1,200 
West Indies... - | 9,109! 30 084 EES eer se 1,318 9,020 
Brit. NWo.AmOOM.t °. cl cee nee 1’ Sense | cuddatetl’ dascaal ‘sana 
Other countries - - | 3,107) Tn eine Te ee ae eee | 200 1,840 
Totes ...--<2<<) SF, 10) 784 146, 395,896 572,513| ees ee | 1,008 ,928 
Total 1917....-- | 33,103! 662,960! 860,117. 11,330,777! 467,547 3,075,030 
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The world’s shipments of wheat and corn for the week Bonds and soos 2 snders Circulation Asloat Under— 
ending August 10 1918 and since July 1 1918 and 1917 are 1917-18. aa yaa 
+. } . eg) eqga 
shown in the following: Bonds. Tenders. | Bonds. Tenders. Total. 
} 
$ $ g $ $ 
endian tema: i vse July 31 1918.-| 690,831,260| 36,150,417| 687,577,645] 36,150,417 723,728,062 
aon 1918 1917 1918 F917 June 30 1918.-| 690,384.150| 36,878,979, 687,326,508| 36,878,977, 724,205,485 
ss : 4 | : May 31 1918_.| 691,579,160) 35,989,575) 687.998.070 bo Stet 755/507 248 
Apr. 30 1918_.| 688.969.710| 36,189,817, 686,098,360] 36.189, '288,1 
ant | fines | Se | ame to. | July i. | July 4. | Mar-30 1918--| 688,060,510] 36.252,360| 684,667,147] 36,252,360) 720,919,507 
dew Sure i Nan scat . Feb. 28 1918.-| 685,349,410] 37,047.275| 680,992.730| 37.047.275| 718.010.005 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Jam. 311918..| 684,508,260| 36,311,670) 681,521,545] 36,311, 717.833, 
| ae Dec. 31 1917..| 683°581.260| 37,397,649 681,814.981| 37:397.649| 719.212,620 
Worth Amer*| 2,504,000, 15,913,000, 43,322,000, 171,000, 2,665,000, 6.350.000 | icy’ 59 1917. "| 681.565.810| 38,103.287| 678.948,775| 38.103.287| 717,052,008 
ae « pies Exar a eres Pies a Ree? 255 Cp Se rc Tit eee g eae. Seca Oct. 31 1917_-| 679,440,210) 39,573,272) ore-cne aed 50 -573.375 7 ee 
a _.| 2.824.000 29.590,000| 1.580. 000, 50,000 328,000 | 1.957.000 Sept 29 1917 678,134,370) 41,396,205) 675.182.077 396 308 578. 
—— al ee ws ros poe: yt 50,000 328,000, 1,957,000 | ie 31 1917_.| 677,818,430] 43.223.059| 674.514.656| 43.223.059| 717.737.715 
Ind note 210.000 1,650,000) 3908 000) STE Pe POSEN July 31 1917..| 673.121.7360! 45.416.747! 670.367.175| 45.416.747| 715,783,922 
Oth. countr’s 22,000 206,000, 196,000, 24,000, 220,000, + 446,000 | 15,444,000 Federal Reserve bank notes outstanding July 1, of which $14,533,000 
Total ....| 6,240,000 52,059,000 58,058,000. 245,000 3,213,000, 8,753,000 | “Vere? DY bonds and $911,000 by lawful money- 





*North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. a Revised 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 

















Wheat. Corn. 
Untied Untted 

Kingdom. | Continent.|- Total. Kingdom. | Continent. Total. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Aug. 10 1918__ Not avail|able 
Aug. 31918_. Not avail/able 
Aug. 11 1917_. Not avail|able 
MORES BONNE E 4 édiinccd) idtnanne REUNION andcacdsl ndscsum, 19,440,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports August 10 1918 was as follows: 

GRAIN STOCKS. 





Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush bush. 
SE om wccipctmene 903 ,000 455,000 1,510,000 18,000 168,000 
cic so dababces edwkwe 40,000 65,000 RID: suns 
Philadelphia ...........-- 1,272,000 94,000 , eRe 61,000 
SRR: a 1,973,000 198,000 ,000 Eee Soec 
PE Pe nnivdnces . unnbe ~ . ondcmaw EE ee ee 
New Orleans...........-- 1,578,000 76,000 , FF eee 5,000 
Galveston................ 68 ee |: ate Ae ema sc eeeeie 
A tips irialten hehe nied wee 801,000 742,000 349,000 14,000 62,000 
I eigenen wilds 670,000 69,000 105,000 000 127,000 
Ea 21,000 53,000 91,000 S| Ree ete 
SY fait ei ciiws cam aoe 6,312,000 3,663,000 2,220,000 539,000 243,000 
ee Sra 7 eee Bae Sa ee ere 
Milwaukee............... 2,000 477,000 246,000 4,000 44,000 
FR ee aes Sen FF ase soe 4,000 1,000 24,000 
Minneapolis..........-.-- 40,000 48,000 503,000 7,000 358,000 
RO ea ears 2,768,000 175,000 91,000 EOE 
Hansas City.............. 3,915,000 959,000 283,000 ft era. 
lati Mie ciiid ans dag dha eS aceninren 24,000 332,000 184,000 pat oe neritic 
ETE eae 260,000 669,000 277,000 oF eee 

RM eal aes arses iis iis 1,471,000 578,000 677 ,000 ,000 16,000 

Se ON kc, wn eeeucce I 5 ET a dilenmndiig’ «| Seana 
Total Aug. 10 1918_.___- 23,461,000 8,630,000 8,555,000 726,000 1,108,000 
Total Aug. 3 1918_.___. 17,155,000 9,466,000 7,876,000 580,000 1,031,000 
Total Aug. 11 1917_____- 5,218,000 2,210,000 6,389,000 499,000 1,643,000 
Total Aug. 12 1916_____- 48,760,000 5,406,000 12,206,000 590,000 1,744,000 


Note.—Bonded grain not included above: Oats, nil, against 
1917; and barley, 4,000 Duluth, against 3,805,000 in 1917. 
Canadian— 











plied 5 gi aR cial 1,402,000 109,000 1,838,000 --_-_-. 717,000 

Ft. William & Port Arthur. ee: coteoe PS suis emia 

Other Canadian_......... 55 La RERS aeet 
Total Aug. 10 1918_____. 2,327,000 109,000 8,032,000 - _-__- 717,000 
Total Aug. 31918_..... 3,035,000 116,000 9,037,000 -_____- 626,000 
Total Aug. 11 1917 54,000 226,000 
Total Aug. 12 1916 94,000 503,000 
Summary— 

RIN on pan ko sewers, 726,000 1,108,000 

REG IR GR 2,327,000 09,000 8,032,000 —_-_---.. 717,000 
Total Aug. 10 1918_____- 25,788,000 5,739,000 16,587,000 726,000 1,825,000 
Total Aug. 31918_.___- 20,190,000 9,582,000 ey tey eed 580,000 1,657,000 
Total Aug. 11 1917______ 13,031,000 2,212,000 17,921,000 553,000 1,869,000 
Total Aug. 12 1916______ 69,517,000 6,436,000 25, 119,000 684,000 2,247,000 


The following show the amount of each class of U. 8S. 
bonds held against national bank circulation and to secure 
publie moneys held in national bank depositaries on July 31. 


























U. 8. Bonds Hed July 31 to Secure— 
Bonds on Depostt On deposit to | On depostt to 
July 31 1918. secure Federal, secure Total 
Reserve Bank | National Bank Held. 
Notes. Notes. 
$ $ $ 

2s, U.S. Consols of 1930_._-- Sivtinne® 14,137,250 | 559,750,500 | 573,887,750 
a, 0.8. Loam of 1006-9016... 2055 -cccal  accnsercs 14,256,140 14,256,140 
4s, U.S. Loan of 1925____-- 825,000 44,740,100 45,565,100 
2s, U. 8S. Panama of 1936___ 304 ,500 47,264,100 47 ,568 ,600 
2s, U. 8. Panama of 1938._......--..- 156,000 24,820,420 24,976,420 
One-year Treasury notes...........--.- LEBER A wadincaws 14,365,000 
OE co suligsdiste cgniae cae niicaiitiicsss sehen 29,787,750 | 690,831,260 | 720,619,610 





The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits July 1 and 
August 1 and their increase or decrease during the month July. 


Nattonal Bank Notes—Total Afloat— 
enc’ GE FES 1. Tah tha dedtadingiivivnwdecimaapmiuiiinid $724,205 ,485 
T5Gs WEROUES TECAENE GUE GEE cia etevdiioncdecnisavcadmipnnetunn 477 423 
Amount of bank notes afloat Aug. 1 1918_.___._..--..-_--------- $723,728 ,062 


Legal-Tender Notes— 
Amount on deposit to redeem national bank notes July 1 1918__.__.-- $36,878,977 
Net amount of bank notes retired in July_.........-.-------------- 728,560 


Amount on deposit to redeem national bank notes Aug. 1 1918___-_- $36,150,417 








Auction Sales.—Among other securities, the following 
not usually dealt in_at the Stock Exchange were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. "Muller & Sons, New Tok 


Shares. Stocks. . 

198 McAllister Steamboat, common -.............-..--.-.-.----.- per 

200 Chicago South Bend & North Indiana Ry., preferred -..........-.- $100 lot 
By Messrs. Millett, Roe & Hagen, Boston: 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh 

10 International Trust.........-- 220 


8 Union Twist Drill, pref_......- 93 
5 Lowell Bleachery.........-..-- 137 50 Merrimac Chemical, $50 each__100 


30 Mass. Lighting Cos., pref...--- 
By Messrs. R. L. Day & Co., Boston: 





Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
25 Arlington Mills..........-... 125 4 1-3 warrants Turners Falls Pow. 

144 Merrimac Chemical, $50 each- ep Odi cnodsg ec cape 2.70 

1 Plymouth Cordage-.-_.......-- 4 Fall River Electric Light___--_- 107% 

1 Newmarket Manufacturing--- rtd %| 13 Draper Corporation._......-- 109% 


By Messrs. Barnes & Lofiand, Philadelphia: 
Shares. Stocks. $ per sh. $ per sh. 
2 Phila. Gapwen. & Norris. RR., 12 ats Dadtieaten Oo. Transit, $50 ea. 14% 
2 Moorestown, N. J. Nat. Bank 341% 
200 Senens Mechan. Nat. Bank 175 2 Moorestown, N. J., be Nga 
17 Phila. National Bank... _- 337 1 Burlington Co. 8. D. & Trust 


60 
3 Fire Assoc. of Phila., $50 each 300 
10 United Gas & Elec., Ist pref_. 40% 
18 M. W. Savage Factories, Inc., 
gret., GID Gh ics enceskse 
18 M. W. Savage Factories, Inc., 
common, $10 each.___--_-- $6 lot 
10 Standard Car Equip., com.... 90 $500 Consol. Cities Light, Power 
4 Ist Nat. Bank, Camden, N. J.202 | & Trac., Del., 5s, 1962 72% 


Bonds. 
$1, = Lg og mgs 9 
Line RR. Ist 5s, 














STOCK OF MONEY IN THE COUNTRY.—The follow- 
ing table shows the general stock of money in the country, as 
well as the holdings by the Treasury and the amount in cir- 
culation on the dates given. 

e —Stock of Money Aug. 1’'18—- ——Money in Circulation— 





in U. 8. aHeldin Treas. Aug. 11918. Aug. 1 1917. 

Gold BA sete soaeting bullion . . . 
Fe aR 3,080,767,801 267,152,371b1, ee 048,206 748,148,372 
Gola NEE TN AR IR a a aE Na 5,874, '949 1,736,966 ,539 
Standard silver dollars.... 473,197,959 32,118,420 Kis 106,835 71,810,175 
re ean he as Dene ee ,127,563 473,488,048 
Subsidiary silver___...___ 232,222,651 13,294,197 218; 928, 454 194,975,416 
EE ee eee ue ee 5,141 1,959,195 
United States notes_______ 346,681,016 6,194,520 340" 486,496 336,134,708 
Federal Reserve notes____c2,024,145,030 48,402 865 1,869, 539, 160 581,166,945 
Federal Reserve bank notes 15,347,280 161,505 15,185,775 12,629,730 
National bank notes. _____ 723,728,062 23 474,180 700,253,882 694,805,341 
Re sais ah Sas di eel 6,896 ,089,799° 390,798,058 5,559,396,561 4,852,084,469 


it ee. hy continental United States estimated at 106,012 ,000. Circulation 
PENS Sette hw ners ons eummnes runt emeuer evn 
bay Pd oan Tekan Uiasres notes held by Federal Reserve banks. 
Note.—On Aug. 1 1918 Federal Reserve banks and Federal Reserve Agents held 
sa crete and S100 nh Worse Som eal 3 3.908 8 
against $412,940,100 on Aug. 1 1917, 


BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &¢.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS FOR CHARTER. 


For organization of national banks: Ca q. 
The First National Bank of 5+ a FRG eS erate Lae $25,000 
The Liberty National Bank of Marine City, Mich_---_.-.--- ,000 
The Pampa National Bank, Pampa, Texas_-__..___--_------- 25,000 
The Fannin National Bank of Bonham, Texas. (Succeeds the 

Fannin Count veg on Bank of Bonham) aucmuek aad 100,000 

For conversion of State 

The First National Bank of ‘Lake Wilson, Minn. (Conversion 
Oe Be ee SEENON. < oie ee ckececucdvunnene 25,000 





i SERIE OS TET PEE Ae __ $225,000 
CHARTERS ISSUED. 


18) 1 organizations: 

he First National Bank of Des Arc, Ark...-.-..----------- $25,000 
The First National Bank of Green, Kans___-..---_--------- 25,000 
The Sherman County National Bank of Stratford, Texas-_---- 25,000 
NE eee alien ea nee bhwemnn aeons $75,000 
INCREASES OF CAPITAL APPROVED. ie 

The YooRs Hiestonel Bank of New Philadelphia, Ohio, from 
S75.000 00 SIOO GOD. 36 cca cecicccwcocpedswcnsssuswcscecce= $25,000 
The First National B Bank of Camden, 8S. C., from $50,000 to os eee 
The First National Bank of Huron, 8. Dak., from $50,000 to aed 
Wet |. 5 nc ccmnkcocscedbebesecedaegevococerccencere= $65,000 

CHARTERS EXTENDED. 

until close of business 


The Juniata valley National Bank of Mifflinton, Pa., 
The Merchants National Bank of Elmira, N. Y., until close of business 


— VOLUNTARY LIQUIDATION. Captial 
‘a 3 

The Citizens National Bank of Fernandina, Fla. Liquidating 
agent: The Bankers Financing Co. of Jacksonville, Fla__-_--~- ,000 
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c an Ba Cle s.—The eh for the — Name of Company Cont Payasle Day: Inclusive 
anadi nk aring g é ; ; 8 ‘ 
ending Aug. 8 at Canadian cities, in comparison with the 
same week in 1917, show an increase in the aggregate of Pe... aot oii 8 en a. <9 - denne. 16/°Sehaate of ron. ine. 88 
1.11%. Copper Range Co. (quar.) (No. 47)_----- $1.50 |Sept. 14) Holders of rec. Aug. 21 
Cosden & Co., pref. (quar.)......---..- *834c.|Sept. 1|*Holders of rec. Aug. 17 
Crescent Pipe Line (quar.).......-.--- 75c. |Sept.14) Aug. 24 to Sept.15 
Week ending Aug. 8. Cresson Cons. Gold Min. & Mill. (mthly.) 10c.|Sept. 101 Holders of rec. Aug. 31 
Clearings at— Cuba Cane Sugar, pref. (quar.)......-- 1% |Oct. 1] Holders of rec. Sept. 14 
Inc. or ae Packing, com. (quar.).....----- *1% |Sept. 16)*Holders of rec. Sept. 6 
1918 1917. Dec. 1916. 1915. Deere & Co., pref. = comes oi galenense m&....| 1% |Sept. 2) Holders of rec. Aug. 15a 
Diamond Match (quar.)_...........-- 2 Sept. 7 Holders of rec. Aug. = 
$ $ % $ 3 Dominion Iron & Steel, Ltd.,pf.(No.35)} 344 |Oct. 1} Holders of rec. Sept. 1 
77,915,850) 78,263,060} —0.4; 61,621,428) 54,975,632 | Dominion Steel Corp.,com.(qu.)(No.18)} 134 |Oct. 1; Holders of rec. Sept. isa 
56,807,914, 51,029,187) +11.3) 35,212,051) 34,177,544 | Eastern Steel, com. (quar.)......----- 234 |Oct. 15) Holders of rec. Oct. ; 
34,711,501} 32,240,178} +7.7) 43,371,729) 14,174,662 First and second preferred (quar.)...| 1% |Sept. 16| Holders of rec. Sept.’ 2 
15,384,457| 7,904,553) +94.6, 5,658,449) 6,753,528 | Eastman Kodak, common (quar.).....- 2% |Oct. 1) Holders of rec. Aug. 31a 
6,869,807) 5,904,849) +16.3) 4,352,715) 2,359,469 Common (extra)...........-------- 2% |Oct. 1] Holders of rec. Aug. 31a 
6,066,143) 5,283,313) +14.8) 4,362,365) 3,616,578 Preferred (quar.) ...........-.----- 1% |Oct. 1] Holders of rec. Aug. 314 
4,842,297, 3,898,295) +27.2| 3,713,904) 3,061,346 | Electric Tovectmnent, spay ag! (quar.)..| 134 |Aug. 22} Holders of rec. Aug. 12 
1,550, 1,668,738| —10.1| 1,635,641) 1,567, Federal Mining & Smelt. , pref. (quar.)..-| 1% |Sept.15| Holders of rec. Aug. 26 
4,421,049, 3,734,020) +18.4| 2,964,617) 3,252,396 | Federal Utilities, Inc., pref. (quar.).-.-| 1% |Sept. 3] Holders of rec. Aug. 15 
2,897,782) 2,624,492) +10.4| 1,802,649) 1,879,689 | First National Copper Co..-..._.----- 15c.|Aug. 26] Holders of rec. Aug. 64 
4,737,611; 3,183,045) +48.8) 2,469,387) 1,991,985 | General Asphalt, pref. (quar.) (No. 45)--| 1% |Sept. 3] Holders of rec. Aug. 15a 
2,781,719; 2,171,875) +27.2) 2,143,691) 1,551,031 | General Chemical, common (quar.)..--| 2  |Sept. 3| Holders of rec. Aug. 214 
2,101,097; 2,018,638) +4.1| 1,889, 1,863,370 | General Cigar, Inc., preferred (quar.).-| 134 |Sept.d3| Holders of rec. Aug. 24a 
3,327,395| 2,437,963) +36.5| 2,364, 1,228,704 | General Development (quar.)_...-.--- 75c. |Sept. 3} Holders of rec. Aug. 15a 
1,826,672; 1,844,470) —1.0| 1,477,528 735,228 | Gillette Safety Razor (quar.)_.....---- $2 Aug. 31| Holders of rec. Aug. 1 
7385, 1,000,000) +38.5 951,648 548,431 | Gillette Safety Razor (quar.)......------ $2  |Nov.30| Holders of rec. Nov. 1 
777,557| 1,015,356) —23.4 742,453 356,587 re LE EEL LF IEEE LAINE LR LO $1  |Nov.30| Holders of rec. Nov. 1 
644,543 451,796| + 42.7 577,926 360,933 DUNGY OS. nae ccc eunek *114c/Sept. 10|*Holders of rec. Aug. 21 
772,600 753, +2.5 ,437 412,412 Seaman (B. F.) Co., common (quar.)-| 1 Nov. 15] Holders of rec. Nov. 5a 
804,479 559,122} +43.9 ; 305,111 Preferred (quar.).............----- 1% |Oct. 1] Holders of rec. Sept. 20a 
617,639 301,421) +105.0 293,173 436 | Goodyear Tire & Rubber, com. (quar.).-.-| *3  |Sept. -1|*Holders of rec. Aug. 20 
427,092 586,113) —27.1 469,458 151,524 | Greene Cananea Copper (quar.)..----- 2 |Aug. 26} Holders of rec. Aug. 94 
730,341 646,128) +13.0 477,081 285,934 | Harbison-Walker Refract., com. (quar.)} 144 |Sept. Holders of rec. Aug. 20a 
642 058) +51.2 473,616) -.-.---- Preferred (quar.).............-..-- 1% |Oct. 19} Holders of rec. Oct. 9a 
619,983 492,824) -+25.8 4 ASO} oe eo ee ee Hart, Schaffner & Marx, Inc., com.(qu.)|_ 1 Aug. 31| Holders of rec. Aug. 20a 
Hartman Corporation (quar 3 ja ais emia 1% . 3] Holders of rec. Aug. 20a 
223,906 ,550/210,498,147 +11.1/180,567,829/135,855,036 ete Means (monthly) (No. and 50c.|Aug. 26] Holders of rec. Aug. 20a 
REGS 2 OOD ceccnncdommeanademat ESE Uiicomnminscemieibehd deiein - 
Independent Brewing, com. (quar .) Sept. 14/*Holders of rec. Aug. 30 
DIVIDENDS. Preferred (quar. *87 4c|Aug. 31|*Holders of rec. Aug. 21 
ae Inland Steel (quar.)_......-. Sept. 3|*Holders of rec. Aug. 10 
The following shows all the dividends announced for the Int. Cotton Mills, com. (quar) dsc Ae 3) Beles & cos. Se 
future by large or important corporations. ag Harvester Corp; | » pt. a, = a 38) ix a. : Holders of rec. Ans. = 
ae " : Ney = arvester o » Pf.(qu o . ers of rec. Aug. 
Dividends announced this week are printed in italics. International Nickel, com. (quar.)----- $1 |Sept. 3| Holders of rec. Aug. 15a 
sires eta Eigse) Ce us| fet] Holds ot ee A 
Per | when Books Closed. ow. (qu 0. t. olders of rec. Aug. 21a 
Lake of the Woods Mill’g, Ltd.,com.(qu)} 2% |Sept. 2] Holders of rec. Aug. 24 
Name of Company. Cent. |Payable. Days Inclusive. Preferred (quar.).....------------- 1% |Sept. 2] Holders of rec. Aug. 24 
Railroads (Steam). Lehigh CoalaNevigation Cau.) (No. 160)| $1°° [aug 31] Holders of reo. July’ 8 
gh Coal&Navigation (qu.) (No. ug. ers of rec. y a 
Alabama Great Southern, preferred _- -_| $1-50 | Aug. 28) Holders of reo. July 20a | ji, 20+: & Myers Tobacco, com. (quar.)} 3 |Sept. 2| Holders of rec. Aug. 15a 
Ateh.Top.&SantaFe,com.(qu.) (No.53)-| 14 |Sept. 3| Holders of rec. Aug. 9a Lindsay Light, common (quar.)...----| 5  |Aug. 31] Holders of rec. Aug. 1a 
Baltimore & Ohio, preferred _-_---..-- Sept. 3) Holders of rec. Aug. 10a | “" breterred (quar.)....-..----.....-- 1% |Aug. 31| Holders of rec. Aug. 14 
Canadian Pacific, common (quar.)...--- 24 jOct. 1/ Holders of rec. Aug. 31 | 11 Brothers Corporation..........- 50c. |Aug. 20] Aug. 10 to Aug. 19 
IIE nin sini nn ass mipimbbndnacee Zz Oct. 1 Holders of rec. Aug. 31 SRR EN Ee: aa re 25c. |Aug. 20} Aug. 10 to Aug. 19 
Chestnut Hil (quar.).....------------- “te. Sept. a (rey a ¢ rec. oo ” Mahoning Investment...........----- 3 Sept. 2| Holders of rec. Aug. 23 
Chic. St. P. Minn. & Om., common... 3% Aus. = Holdare.of ree, Aue. ia | Manati Sugar, common (quar.)------- 2% |Sept. 3| Holders of rec. Aug. 15 
ae cesibednscastbwacpocecne= s rm 4 Ba ers - rec. a 24g | Manhattan Shirt, common (quar.)------- 1 Sept. 3] Holders of rec. Aug. 19a 
Cin. N. O. & Tex. Pac., pref. (quar.)_- ug olders of rec. Aug. 7 May Department Stores, com. (quar.).-| 1% |Aug. 30] Holders of rec. Aug. 15a 
Glevelana & Pittsburgh, reg. guar. (qu.) 87 ise Sept. : Holders of rec. Aug. = National Acme (quar.).-..----------- 75¢ |Aug. 31| Holders of rec. Aug. 15a 
oe pp ema 50e (Sept. 2 Holders of rec. Aug. 197 | National Biscuit, com. (quar) (No. 81)| 1% |Oet. 15] Holders of reo. Sept. 30 
Delaware & Bound Brook (quar.)...--.-- ; me. “Sl Seokiacs of Aus’ ba | .. Preferred (quar.) (No. 82)...---.--- 1% |Aug. 31| Holders of rec. Aug. 174 
Iilinols Central (quar.)-.-.-..-.----.. 1% [Sept ol Holdare of ren, Sule’ Bia | Nat. Cloak & Suit, pref. (qu) GNo.17)_| 13 . 1] Holders of rec. Aug. 21a 
Norfolk & Western, adj. pref. (quar.) -- ee SS) teehee oF ee 31a | Nat. Enam. & Stamping, com. (quar.)-| 1} |Aug. 30] Holders of rec. Aug. 10a 
Norfolk & Western, common (quar.)-..) 134 |Sept. 19) Holders of rec. Aug. 31@ | national Grocer, common (quar.).--.-- *2  |Sept. 30|*Holders of rec. Sept. 19 
North Pennsyloanta (quar.)_.---...---- $1 jAug. 26) Holders of rec. Aug. 14 | National Lead, common (quar.).....- 1% |Sept. 30] Holders of rec. Sept. 134 
Pennsylvania (quar.)-_..--.----_----- 75¢.|Aug. 31! Holders of rec. Aug. 1a Preferred (quar.).....-.----------- 1% |Sept. 14| Holders of rec. Aug. 23a 
Phila. Germantown & Norristown (quar.)| $1.25\Sept. 4) Aug: 21 to Sept. 3 | wong Sugar pF Eng ee ee SORE 1% |Oct. 2} Holders of rec. Sept. 9 
Pittsburgh & West Virginia, pref. (qu) | 16 |Aug. 31 Holders of rec. Aug. 152 | New River Co., preferred (quar.) (No. 18)| 134 |Aug. 28] Holders of rec. Aug. 17 
Company, Ist preferred (quar.)| 500. |Sept. 12) Holders of ree. Aug. 274 | Niles-Bement-Pond, com. (qu.) (No. 65)| 3 |Sept. 20| Holders of rec. Sept. 
Southern Pacific Co. (quar.) (No. 48)---- % . olders of rec. Aug. 31a Preferred (quar.) (No. 76)_--..-.--- 1% |Aug. 20] Holders of rec. Aug. 8a 
Union Pacific, common (quar.) ----_.-- 244 |Oct. 1) Holders of rec. Sept. 34 | Goiirie Flour Mills, pref. (quar)... 1% |Sept. 3/ Holders of rec. Aug. 21 
Preferred - -.-.-------------------- 2 Oct. 1) Holders of rec. Sept. 34 | Onig Cities Gas, com. (quar.)_----.--- wiry oar F — of rec. Aug. ig 
Pabst Brewing, preferred (quar.)-_----- % pt. 14 pt. to Sept. 
Street & Electric Railways. id Pacific Mail Dwell (quar.)-...- 1% |Sept. 1} Holders of rec. Aug. 5a 
Cent. Ark. Ry. & Lt., pf. (qu.) (No. 22) 1% Aug. 31| Holders of rec. Aug. 15a Philadelphia Electric (quar.) ety *43%4¢ Sept. 14|*Holders of rec. Aug. 20 
Cities Service, com. & pref. (monthly)-/ 34 |Sept. 1/ Holders of rec. Aug. 154 | bi snuroh Brewing, common.........-- 50c.|Sept. 14| Holders of rec. Sept. 1 
eS Se & eee tet. {34 [Sept. 1) Holders of rec. Aug. 15a | “ “preverred (quar.)-...----........22- *87 4c|Aug. 31|*Holders of rec. Aug. 20 
Detroit United Ry. (quar.)--.-.--.--- 2 Sept. . yd ,- | rec. = _ Pittsburgh Steel, pref. (quar.).....--- 1% |Sept. 1| Holders of rec. Aug. 15a 
Northern Tex. Elec., com. (qu.) (No. 36) - 4 yl ; Hol a = a jo 19a | Porto Rican-American Tobacco (quar.)| 93 |Sept. 5| Holders of rec. Aug. 154 
Preferred (NO. 26)-~..-------------- $1.25 -% 1| Hold ~ : pny 10a | Pratt & Whitney, pref. (quar.) (No. 70)| 1% |Aug. 20) Holders of rec. Aug. 84 
Philadelphia Co., 3% ty) a teenie £ —_ * 15|*Holders of ree. Sem. 1 | Pressed Steel Car, com. (qu.) (No. 32)| 2 |Sept. 4| Holders of rec. Aug. 14a 
West Puan Bye.. wey. as.) Life. §)_-...-~ at fee ee Preferred (quar.) (No. 78)---------- 1% |Aug. 27| Holders of rec. Aug. 
West Penn Tr. & W.P., pf. qu. , tivo. 15)| *1% |Sept. 15|*Holders of rec. Sept. 1 Quaker Oats, preferred (quar.)-------- 1s) |Aug. 31) Holders of rec. Aug. 1a 
Banks Railway Steel-Spring, common (quar.) -- 14 anergy = —- « rec. — <- 
"teeta =—Sidk iets 88) Etoddeee of vee Sate 22 | _ Preserted (quar.).....--ssensecouce- ‘ of rec. a 
Battery Park National (special)... ..- 25 |Sept. 16) Holders of ree. July 22 | pola Duich Con ooo ooo sooo $3,00lAug. 24| Holders of rec. Aug. 16a 
Savage Arms Corp., com. (quar.)..---- 1% |Sept. 15) Holders of rec. Aug. 31a 
Trust Companies. First preferred (quar.) 1% |Sept. 15} Holders of rec. Aug. 31 
Lawyers Title & Trust (quar.).....-.-.- 1% Oct. 1) Sept. 15 to Oct. 1 el re a ig ak G- a a ee 1% |Sept. 15 Holders of rec. Aug. 31 
Miscellaneous. Shattuck-Arizona Copper (quar.)....-- 25c./Oct. 19 pe na po rec. on os 
Acceptance Corporation (quar.).....---- 1% |Aug. 15) Holders of rec. Aug. 14@ uakpasttae: (quar.)-.------ t's Be. a. 3 ao - oe. eon ie 
Acme Tea, first preferred (quar.)----.... 1% |Sept. 1) Holders of rec. Aug. 20a | Gouthern Pipe Line (quar.)........-..| 5 |Sept. 3| Holders of rec. Aug. 15 
Genean Beak Hots, pews. (guar)... - 7p; \OSt:  Dlettoldere of rec: Sept: ia” | Standard Milling, com. (quar.) (No.7)| 1  |Aug. 31| Holders of rec. Aug. 21a 
Am camp ugar, pref. (quar.)-..- i t. 3| Hold ~ =e. Aug. 31 Common (payable in common stock)-| 1 Aug. 31| Holders of rec. Aug. 21a 
Seen Ceaada ih ozossereecors-- Be oO eet S| Haldane of ren, Awe: isa | . Preferred (quar.) (No. 35)...------- 1} |Aug. 31| Holders of rec. Aug. 21a 
American Cotton Olt, common (quar.)--|  F |OcDt. *  eHoldere of ten. Aue, 31 | Standard Oil (Calif.) (quar.) (No. 39)--| 2% |Sept. 16| Holders of rec. Aug. 15 
m Ezpress (quar.)------------ tt lan Wee oe Extra (pay. in L. L. 44 % bonds)..-|m24 |Sept.16| Holders of rec. Aug. 15 
American Hide & Leather, pref... .--- - ne ee eae os eee. BESe Standard Oil (Indiana) (quar.)-....-- 3 |Aug.31| Aug.6 to Sept. 2 
Pe Pref .(extra, payable io Lib. 1a Bod t in oe : — S rec. om +4 3 Aug. 31| Aug.6 to Sept. 2 
merican Locomotive, com. (quar.).....- 4 ‘ olders of rec. ee re hcl eg Pater yy ea chag acdiat Aeaeatard , “ 

PIL eTed QUA.) anon n 1% Oct. 21| Holders of reo. Sept. 16 standard Oe SS Se ten ono 9 5 fect ial Gepes 1 to Bepels 
merican Machine & Foundry —-——- 0 ° standard Oit of N-I- Guat )2222222272_] #5 |Sept. 16|*Holders of rec. Aug. 20 
American Radiator, common (quar.)--| 3, |Sept.30| Sept.22 to Sept.30 | Sinden Onan wv (quat) occ coo 3 16| Holders of rec. Aug. 23a 
Amer. Smelting & Refining, com. (quat.)| 134 (Sept. 16) Aus. 26 to Gept. 3 | sengard Oil (OMo) (guar) ~-| #3 |Oct.’ 1|*Holders of rec. Aug. 30 
Preferred (quar.)-..--------...---. 6 fet. 2 oe. 31 patient Sug Tr TITTTTIII-| #1 [Oet. 1] *Holders of rec. Aug. 30 
J. SEG ENS CO. (95-) UFO..108).) 1% ees : ar me = ae Sent. Studebaker Corporation, com. (quar.).-| 1 Aug. 31] Holders of rec. Aug. 204 

OMMON (CLITA) ~ - — — 0 — = — — 0 ann nn nn 34 : : . Preferred (quar.)_........-.------- 1% |Aug. 31| Holders of rec. Aug. 20a 
Preferred (quer.) (Ne. 107)---- 2000 136 [Oct. 3] Holders of reo. Sept. 36 | oven & Finch (extra) 2° |Sept. 3| Holders of rec. Aug. 1 
American Sumatra Tobacco, pref.-.--- 3 Sept 2] Holders of reo. Aus. 126 | swift & Co. quar.) (NO. 181)... 2 |Oct. 1] Holders of rec. Aug. 31 
American Tobacco, com. (pay in scrip)-| 95 Sept. 3) Holders of rec. Aug. 15a | 7 say een hee Nee 4 lOet. 1] Holders of rec. Sept. 21 
Amaricen Window Giese Co.. pratuseed-| 256 Peet. 3) Ans. 35 to Bess. & Underwood T pewriter, common (quar.)| 1% |Oct. 1| Holders of rec. Sept. 164 
Anaconda Copper Mining (quar.).-_--- $2 Aug. 26) Holders of rec. July 20a erate aaae ae "| 134 lOct. 1| Holders of rec. Sept. 16a 
Aqpotieted, Dey . first pret. (qu.)| 136 |Aug. 31) Holders of reo. Aug. 124 | Untoa Tank Line--.-.-----.-...-.-.-| 244 |Sept. 26|*Holders of rec. Aug. 30 
Second preferred (quar.)..-.-..---- on! (Bus: 3h Holders of ron, Ang: bo’ | United Cigar Stores, pf. (qu.) (No. 24)-| 13 16| Holders of rec. Aug. 30a 
Adentic Refining (guar .)-.----------~,- 2 a H a { a em. 16a | UnitedDrug,2d preferred (quar.)(No.10)| 1% |Sept. 3) Holders of rec. Aug. 154 
Bethlehem Steel, common (quar.)..--- 4 Oct. : Holdere 7 —- Sept, 1fq | Untted Paperboard, pref. (quar.)..-...-- *1% |Oct. 15|*Holders of rec. Oct. 1 
Class B common (quer.).....------ 0372 [Oct Tettolders on ree’ Bees’ a0" | U.S. Industrial Alcohol, com. (quar.)...| 4  |Sept.16| Holders of rec. Aug. 30 
Brier HG Steck, common (quar.)-....--- pet | » Se a2 ones Bee U. 8. Steamship (bi-monthly) - 77] 100. |Sept. 3| Holders of rec. Aug. 16 
Ceamen (ative) -...---------------- oar eet Seems or ee Sees > |” pee wan Dose ss ca ta SE 5c. |Sept. 3| Holders of rec. Aug. 16 
Preferred ( T Aemenagrns 4 serene ne ta pe os 30 aidere of res. Sept. 20 U. 8. Steel Corporation, com. (quar.).-| 1 |Sept.28) Aug. 31 to Sept. 3 
ai == oh o PORETY - cc cnnnn *2% Sept. Py a Te ee Cammet GN b6 cbc. cc ncnobaccud 3 Sept.28} Aug. 31 to Sept. 3 
a ge Sea ag te te a Se cso os we oe 30 Preferred (quar.)_...--.----------- 1% |Aug. 30 August 6 
British Col. Fishing & Packing (qu.)-| 14 |Aug. 21) Aug.10 to Aug. 20 Virginia-Carolina Chemical— 
Brown Shoe, Inc., common (quar.)....| 145 |Sept. 1) Holders of rec. Aug. 20 Com.(extra pay'le in 44% L. L. bds)| 42 |Oct. 1| Holders of reo. Sept.16a 
Buckeye Pipe Line (quar.)..---------- e750 oy eee ss. 2+ | weyman-Bruton Co., common...-.--- {20 |Oet 4] Holders of ree. Bev 16a 
cs BEE GUE) -co--oncncnnnnon- #75. \Sept. 14|*Holders of rec. Aug. 31 | White (J.G.) Co.,Inc., pf.(qu.) (No. 61)| 134 |Aug. 31| Holders of rec. Aug. 15 
scene had eee a > tee bcd Tae *1% |Oct. 1/*Holders of ree. Sept.14 | White (J.G.)Eng.Corp., pf.(qu.) No. 22)| 134 |Aug. 31) Holders of rec. Aug. 15 
Canada Steamship Lines, pref. (quar.) - -- Wek oe baad wy White J.G.)Mgmt.Corp.,pt.(qu.) (No.22)| 1% |Aug. 31| Holders of rec. Aug. 15 
Contral Agutrre Sugar Cos... com. (axtra)| 20  [ANS- 20) seeddere of re, Aan ka | White Meter QUG?,)...--------c-0-d-< *$1 Sept. 30|*Holders of rec. Sept. 16 
Cerro de Pasco Copper (quar.) (No. 11)..| $1. |AUS. Ot) eoidare of res, Aus, a3. | Woolworth(P.W.)Co., com.(au.) (No25)| 2 |Sept. 1| Holders of rec. Aug. 10a 
+3 Sept. 20|*Holders of rec. Aug. 31 | Woolworth (F. W.) Co., pref (guar. ann *1% |Oct. 1|*Holders of rec. Sept. 10 
*50c. ~— = a “ rec. Aug. 31 Yale & Towne Mg, (quar. ( 9 . 2% Oct. 1) Holders of rec. — 23 
*2%4 |Sept. olders of rec. Sept. 21 * From tfletal eouress. Transfer books not closed for this dividend. » Less 
*1% |Sept. 16|*Holders of rec. Aug. 31 | pritish income tax. ction. e Payable in stock. / Payable in common 
1% |Sept. 16) Holders of rec. Aug. 74 | stock. g Payable in sep. h On account of accumulated dividends. ¢ Payable in 
Consumers erred 3% |Aug. 20) Holders of rec. Aug. 104 | jinerty Loan bonds. | Red Cross dividend. m Payable in Third U. 8. Liberty 
Continental Motors Corp., com. (quar.)! *1}4 |Aug. 20/*Holders of rec. Aug. 10 Loan 4%% bonds. 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks and dated Aug. 10. Because of the 
large number of banks for which returns are furnished the statement is not issued until a week later than that for Federal 
Reserve banks of the same date. Definitions of the different items contained in the statement were given in the weekly 
statement issued under date of Dec. 14 1917 and which was published in the ‘“‘Chronicle” of Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL @ESOURCE AND LIABILITY !TEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE 





—— 





AND OTHER SELECTED CITIES AS AT CLOSE OF BUSINESS AUGUST 2 1918. 
Moderate gains for the week in demand deposits and in total investments are indicated by the statement of condition on Aug. 2 of 719 member 


banks in leading cities. 


U. 8. securities on hand decreased about 15.5 millions, a like reduction being shown for U. S. bonds other than circulation bonds. Holdin: 
certificates of indebtedness increased abouc¢ 6.7 millions, a slightly larger gain being shown for the central reserve city bank 
war obligations show a gain of 12.7 millions for all reporting banks and a gain of 19.4 millions for the central reserve city banks. 
investments show a gain of 67.2 millions, the aggregate increase for the banks in the three central reserve cities being nearly as large. 


Ss. 


of 


Loans secured by U. 8S. 


Oth 
For 


er loans and 
all reporting 


banks the ratio of U. 8. war obligations and loans secured by such obligations remains unchanged at 14.6%, and the same is true of the ratio of 16.2% 


for the central reserve city banks. 


A gain of 35.8 millions in Government deposits by the banks outside the the central reserve cities is largely offset by net withdrawals of 29.8 millions 


from the banks in 
somewhat larger. 


shown for the country banks. Total reserves fell off over 8 millions, and cash in vault about 6.4 millions. 


For all reporting banks the ratio of investments to de 
to the relatively larger gain in investments a rise in this ratio from 114.2 to 115.0% is noted 
ts declined from 14.8 to 14.6% for all reporting banks and from 15.9 to 15.6% for banks in the central reserve cities. Aggregate excess reserves 
For the central reserve city banks a decrease of this item from 78.6 to 64.9 millions is noted. 


Ow 
deposi 


show a further decrease from 96.5 to 79.6 millions. 


Data for all reporting banks in each district. Two ciphere (00) omitted. 


these three cities. Net demand deposits of all reporting banks went up 60.3 millions, the gain at the central reserve city banks being 
Total time deposits show a gain of 13.2 millions, larger gains at reserve city banks being offset to some extent by losses under this 


sits shows a slight decline from 125 to 124.8%, while for the central reserve city banks. 
The ratio of aggregate reserve and cash to total 
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H j i i 
Member Banks. | New York | Phiiade. \Cleveland .' Richm'd. | Atlania.| Chtcage. | St. snes cams mame Cuy, Datias. |San Fran. Taal. 
‘ ' SURE Sanne eee Gee ed a ie wine petit Bice: <a 
Number of reporting banks---' 42 102. 49 85. 73: 44, 92 32, 35 73 42: 50 719 
OBR TUR kee AE a a pe A a RE ee eee ee ee Be ee $ 
U.S. bonds to secure circulat’n, 14,351,0 51,685,0, 12,770,0, 41,355,0 24,679,0 15,460,0 17,008,0, 16,995,0; 6,469,0, 13,951,0 17,644,0, 34,665,0 267 ,032,0 
Other U. 8. bonds, including f i | 
SAUCY DONG... .n nessun | 14,016,0 247,132,0) 27,021,0, 55,602,0 30,017,0. 24,737,0; 75,484,0: 20,999,0; 13,271,0; 17,777,0, 15,020,0 23,692,0 564,768,0 
U.S. certifs. of indebtedness__, 47,508,0. 399,122,0, 37,386,0 55,487,0 19,353,0 20,457,0} 99,763,0; 23,019,0) 15,423,0) 24,596,0, 11,253,0; 39,654,0 793 ,021,0 
Total U. 8. securities_--_-- | 75,875,0 697,939,0| 77,177,0 152,444,0 74,049,0 60,654,0| 192,255,0| 61,013,0} 35,163,0) 56,324,0; 43,917,0, 98,011,0) 1,624,821,0 
Loans sec. by U. 8. bonds, &c_' 47,228,0, 241,841,0) 43,611,0 37,573,0 18,143,0 5,519,0| 67,745,0; 14,901,0) 6,404,0' 4,535,0, 4,857,0, 7,713,0 500, 0 
All other loans & investments. 776,760,0 4,405,907 ,0|}609,318,0 979,472,0 356,336,0 273,365,060 1,394,700,0!381.,671.0 260 ,960 ,0!473 ,036,0:168 ,670,0 527 ,680,0|10,607 ,875,9 
Reserve with Fed. Res. Bank~ 65,967,0} 609,651,0) 52,958,0. 75,584,0 28,058,0 23,708,0) 136,723,0, 34,411,0) 17,015,0| 40,748,0, 14,386,0' 43,676,0) 1,142,885,9 
ee Ss ew ' 24,429,0; 119,037,0) 19,224,0 32,453,0 15,666,0 13,896,0 55,283,0. 11,656,0} 8,781,0| 15,722,0 9,780,0 20,539,0 346 ,466,9 
Net demand deposits. _------ 658,741 ,0/4,276,593 0 558,518,0 707 ,575,0 273,523,0 189,989,0|1,004,240,0!250,768,0|158 ,304,0/363 ,784,0'130,447 ,0 364,277,0| 8,936,759, 
Time deposits._.______- Fs 94,447,0) 268,099,0} 14,400,0 232,240.0. 46,449,0 84,022,0| 356,221,0| 83,644,0| 45,350,0| 62,879,0| 25,006,0 127,120,0 1,439,877, 
Government deposits_._...-- ' §3,372,0' 475,579,0! 51,048,0 50,073,0 18,072,0 13,440,0 67,429,01 18,506,0! 27,876,0) 18,828,0' 10,666,0' 30,478,0: $35,367 ,9 
0 
2 ‘ace for banks ta each Central Reserve city, banks in all other Reserve cities and other reporting banks 
New York. Chicago. | St. Louts.| Total Central Res. Ctttes.| Other Reserve Ctites. Country Banks. Total. 
Two ciprers (09) omitted. |— 
Aug. 2. July 26. Aug. 2. | Aug. 2. Aug. 2. July 26. Aug. 2. July 26. | Aug. 2. | July 26. Aug. 2. July 26. 
Number of reporting banks--- 69 69 40 14 123 123 435 436 161 166 7193 725 
$ $ bd 8 3 3 3 3 3 $s $ 3 
U.S. bonds to secure circulat’n 37,341,0 38,168,0| 1,269,0| 9,970,0} 48,580,0) 50,029,0) 169,948,0) 173,810,0) 48,504,0) 49,881,0| 267,032,0 273,720,0 
Other U. 8S. bonds, including 
Liberty bonds_........--- 220,159,0| 227,411,0| 43,870,0) 14,640,0| 278,669,0) 288,665,0| 233,848,0| 235,105,0} 52,251,0) 56,514,0| 564,768,0 580,284,0 
U. 58. certifs. of indebtedness__| 380,626,0| 375,184,0) 59,167,0| 16,204,0| 455,997,0| 447,503,0| 290,019,0) 288,685,0| 47,005,0) 50,146,0) 793,021,0 786 ,334,0 
Total U. 8. securities_____- 638,126,0| 640,763,0)104,306,0| 40,814,0) 783,246,0| 786,197,0| 693,815,0| 697,600,0/147,750,0/156,541,0/1,624,821,0| 1,640,338,0 
‘Loans sec. by U. 8. bonds, &c_| 218,265,0| 210,096,0) 52,576,0) 11,799,0| 282,640,0| 263,253,0) 188,715,0} 194,441,0| 28,715,0) 29,670,0| 500,070,0 487 ,364,0 
All other loans & investments _|4,062,717,0\4,010,611,0|}864,099,0/278,138,0/5,204,954,0|5,137,926,0/4,585,944,0/4,569,500,0/816,977 ,0|833,241,0| 10607875,0/ 10,540,667 ,0 
Reserve with Fei. Res. Bank_| 583,585,0| 594,617,0|) 98,003,0) 26,593,0) 708,181,0| 713,243,0| 381,630,0| 383,064,0) 53,074,0| 54,615,0/1,142,885,0) 1,150,922,0 
Oash in vault_.............. 106,075,0| 110,488,0| 32,515,0| 6,074,0) 144,664,0| 149,074,0| 165,862,0| 167,438,0) 35,940,0) 36,398,0 46 ,466,0 352,910,0 
Net demand deposits.______- 3,982,499,0/3,938,110,0|691,835,0| 178,233 ,0|4,852,567,0|4,789,017,0/3,445,626,0/3,429 896 ,0/638 ,566 0/657 ,596,0/8,936,759,0| 8,876,509,0 
Time deposits. _...........-- 218,270,0| 216,133,0)133,071,0| 62,715,0) 414,056,0| 403,229,0| 837,958,0| 821,865,0)187,863,0/201,603,0|1,439,877,0| 1,426,697,0 
Government deposits._._.__- 450,375,0| 474,587,0| 38,498,0) 14,237,0| 503,110,0) 532,944,0) 288,181,0) 250,596,0) 44,076,0) 45,809,0) 835,367,0 829,349,0 
Ratio of combined reserve and 
cash to total net dennsits_ __ 15.4% 15.8% 17.1% 15.8% 15.6% 15.9% 13.8%  t  * Gee pe ene = 14.6% 14.8% 


























The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Aug. 10: 
Substantial gains in the holdings of discounted paper and in note circulation are indicated in the Federal Reserve Board’s weekly bank statement 


issued as at close of business on Aug. 9 ! 


918 


INVESTMENTS.—Total discounts on hand show an increase for the week of 61.6 millions, largely at the New York, Philadelphia, Dallas and 
Francisco r on hand is shown, mainly under the 
war obligations and customers’ paper 


n nks. 
head of 6- month 


War pa 


r, i. e., member 


For the Minneapolis and Kansas City banks a considerable reduction in discounted pa 
agricultural and live-stock paper. d by vu Re 


pe nks’ notes secured 
similarly secured, increased from 685.9 to 761.6 millions and constitutes 57.9% of the total discounts as against 54.0% the week bef. 


ore. Acceptances on 
hand fell off 0.6 millions, the three Eastern banks reporting substantial liquidation of this class of paper. Following redemption of the 1908-1918 bonds 
the U. 8. bond holdings of the banks show a further reduction of 1.3 millions. Total earning assets show an increase for the week of 59.5 millions. 


DEPOSITS.—Government deposits increased 18.7 millions, Chicago reporting the largesc gain for the week. Members’ reserve deposits show a 


‘decline of 2.8 
RESER 
largest reductions in reserves. 


out Some com 
NOTE CIRCULATION .— 


millions, while net de 
Gol 


poo went up about 17.5 millions. 
VES.—Considerable shifting of reserves through the Gold Settlement Fund is noted, the New York and S 
d reserves show a gain of 9.4 millions and total reserves a gain of 9.6 millions. 
crease in note circulation the ratio of reserves to aggregate net deposit and Federal Reserve note liabilities shows a decline from 58.7 to 5 
ratio of gold to Federal Reserve notes in circulation after setting aside 35% against net deposits, shown for the first time in the present statemen 
ared with 78.1 % the week before. 


uring the week the Agents issued a total of 60.3 millions of Federal Reserve notes. The banks report a total Federal 


an Francisco banks reportin: 
Mainly as the result of the 


the 


The 


9%. 
A i 


Reserve note circulation of 1,955.3 millions, a gain of 48.8 millions for the week, also an increase of 2.2 millions in their aggregate liability on Federal 


Reserve bank notes in circulation. 
ITA 


CAP 
the Philadelphia, Cleveland and Chicago districts 


L.—An increase of $358,000 in paid-in capital is due primarily to payment for Federal Reserve bank stock by newly admitted banks in 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition we 
present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus 
furnishing a useful comparison. In the second table we show the resources and liabilities separately for each of the twelve 


Federal Reserve banks: 


The statement of Federal Reserve Agents’ Accounts (the third table following) gives details re 


garding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between the latter 
and the Federal Reserve banks. 


ComsBinepv Resoorces anv LIABILITIES OF THE FeperaL Respeave Banks aT THe CLose or Business Ava. 9 1918. 







































































Aug. 9 1918.|Aug. 2 1918.) July 26 1918.\ July 19 1918.) July 12 1918.|July 5 1918.) June 28 1918| June 21 1918.||Aug. 10 1917 

RESOURCES. $ s $ $ $ $ $ eee $ 
Gold coin and certificates in vault.... | 395,416,000; 408,470,000] 418,012,000) 428,853,000} 422,738,000} 421,927,000] 419,907,000) 438,773,000|| 413,849,000 
Gold settlement fund—F. R. Board.. | 606,354,000} 623,119,000} 598,777,000) 556,154,000} 524,225,000} 524,303,000) 491,425,000! 481,023,000) 409,852,000 
Gold with foreign agencies__..___._- 9,696,000 9,696,000 11,628 ,000 15,496,000 15,529,000 16,272,000 16,275,000) 17,008,000 52,500,000 
Total gold held by banks______- 1,011,460,090) 1,041,285,000/ 1,028 ,417,000/1,000,503,000} 962.492.000| 962.502,000 927,607,009! 936,804,000}; 876,201,000 
Gold with Federal Reserve Agent.... | 940,692,000] 902,793,000} 910,420,000} 940,290,000) 963,147,000! 962,075,000] 987,870,000, 957.238.000) 485,467,000 
Gold redemption fund_._..........-. 38,149,000} 36,818,000] 35,363,000} 34,655,000) 34,413,000) 34,533,000, 33,544,000) 30.331.000; 9,274,000 
Total gold reserves____........-. 1,990,301 ,000/ 1,930,896 ,000/1 974,200,000) 1.975.448 000) 1,960,052 ,000) 1.959, 110.000) 1.949.021.0900 1.924.373,000 1,370, 942,000 
tender notes, silver, &c__.____. 54,222,000 54,022,000) 55,129,000} 55,647,000) 55,932,000; 56,053,000) 57,178,000) 56.738,000)) 53,117,000 
Total reserves....-.-........-- 2,044,523,000 2,034,918 ,000,2,029,329,000 2,031,095 ,000|2,015,984,000)2,015, 163.000)2,006, 199,000 1,981,111,000) 1,424,059,000 
Bilis dis De cones. 1,332,473,000 1,270,919 ,000! 1,302,151 ,000] 1,203,346 ,000)1,159,882,000|1,076.782.000} 869,175,000} 931,270,000 34,229,000 
Bilis bought in open market____. .__. 203,557,000} 209,185,000, 205,274,000 205,932,000) 218,464,000} 211,947,000) 216,848.000, 232,472,000)) 149,790,000 
Tota! bills on hand_.__.._.._.. 1,541,030,000) 1 480,104,000, 1,507 425,000! 1,409,278 ,000/1,378,346,000| 1,288,729,000|1,036.023,000 1.163.742.0090) 284,019,000 
0.8. Government long-term securities 34,931,000} 36,237,000} 40,090,000} 40,259,000) 40,273,000) 42,749.000} 40,227,000) 40,877,000); 41,276,000 
U.S. Government short-term securitie-| | 17,404,000) 17,573,000} 16,922,000} 16,358,000! 31,923,000} 17,350,000) 218,839,000} 35.883.000| 32,604,000 
All other earning assets__.__..._.__ 102,900 101,000 103,000 98, 72, 26.000 23,000 100,000; 1,478,000 
Tota! earning assets _______. 1,593,467 ,000, 1,534,015 ,000/1,564,540,090,1.465,993,000)1,450.614,000) 1,348,854,000]1.345.112,000/ 1,240.602,000!| 359,377,000 
Uncollected items (deducted from gross | || 294:106,000 

deposits) ...... itnemraddinacc~e 584,758,000) 531,558,000! 558,392,000} 658,588,000) 640,410,000) 669,257,000) 530,719,000) 538,859.000, 

5% redemp. fund agst. FR. bank notes 735,000 496,000 701,000 751,000 735,000 725,000 735,000 735,000) 590,000 
All other resources................- 7 11,410,000; 10,551,000, 12,441,000 9,695,000 9,979,000} 10,163,000) ---..------ 90.000, 221,000 
Total resources. ....-...-..-.-- |4,234,893,000 4,111,538,000 4,165,403 ,000 4,166,122 ,000'4,117,722,00014,044, 162,000'3,872,133,000'3,806,692,000' 1,988,263,000 





a [aclu ies am unt formacly shown against items due from or due to other Feleral Reserve banks net. 
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[ee : 
Aug. 9 1918.|Aug. 2 1918.| July 26 1918.| July 19 1918.) July 12 1918.\July 5 1918.| June 23 1918] June 21 1918,||Aug. 10 1917 
LIABILITIES. $ | $ $ $ $ $ | $ 5 | $ 
Capital SE TO ibe tdiinie’ kd cteaietaanen ss lo 000; 76,518,000, 76, 441,000 76,383,000 76,324,000 76,163,000; a ae 000 75,779,000, 57,970,000 
ES Cwiibacuieanons 4,000) 1,134, 000) 1,134,000 1,134, 1,134,000 1,134, 1,1 ,000. sbichncmnawe 
Government deposits 179, o78 ;000} 161,236 000! 233,040,000) 144,828,000 169,393,000; 128,398, 000; 84: 535 000; 159,457 ‘000'] 140,447,000 
Due to members—reserve account.... |1 -_ 705,009 '1,423, og 0001 435,196, 000/ 1,488 ,047 ,000 ay 369,697,600 1,557,587 ,000 |1,464,986,000 1,101,614,000 
Coeeeeiam WONG. ok ok kk ccicdsdus 3,347,000 390,911 :600! 401,186,000, 480,341,000 477,526,000; 527,580,000, 286.3 02 ,000' 287,769,000 ; 122,493,000 
Other deposits, incl. for. Gov’t credits 127, 050, 009: 114,718,000} 111,840,000; 112,052,000 107,809,000; 117,509 000, 121,482 _ 117,345 000 | 11,274,000 
Total gross deposits.__....._.-- . }2,161,080, 000, 2,090,397 ,000/2,181,262,000 2.225,268,000/2,194,074,000 2,143,184,000 2 ,049,906,000 2,029,557,000 1,375,828,000 
F. R. notes in actual cireulation___-_. 1,955,276 000) 1, 906 ,465,000/1,870,835,000/1,829,045,000,1,813,425,000) 1,791,569 ,000 1,722,216,000 1,677, at 000 | 549,244,000 
F. R. bank notes in circulation, net Hab 13,716, 090; 11,479,000 11,084,000 11,000,000 ’ ,000 10,635,000, ° ,000 9, 5,000 | 4,182,000 
All other Mabilities..............---- 26,811 000) 25,545,000 24,647,000 23,292,000 21,965,000 21,477,000 12,629,000 12, 335 000 1,039,000 
Ten CD... bi bitecdcicccnmne 4,234,893, 900'4, 111,538, 000 4,165,403 ,000/4,166,122,000 4,117,722,000/4,044,162,000 3,872,133,000 3,806,692,000 1,988,263,000 
reserve against net deposit liab_- 59.5 %| 66.8 63.4% 63.9% 61.9% 65.3% 60.4% 64.8%! 70.0% 
Gold res. agst. F. R. notes in act. cire’p 50. 1% 49. 3% 50. 6% 53.3% 55.0% 55.6% 59.3% 58.9% ' 80.1% 
Ratio of gold reserves to net deposit and 
Fd. Res note liabilities combined - 57.9% 57.2% 56.5% 58.2% 58.2% 60.0% 59.9% 61.6% 82.7% 
Ratio of total reserves to net deposit and 
Fed. Res note ilabilities combined -- 76.3% 58.7% 58.1% 59.8% 59.9% 61.7% 61.7% SEAS... cccutise 
Distriovuiton by Maturuics— $ ' $ ' $ $ { $ | $ ' $ ' $ 
1-15 days bills discounted and bought.| 946,126 _ 901,084,000, 884,111,060 797,513,000) 772,072,000, 719,715 000 548,873,000, 635,228, 000 94,373,000 
1-15 days U.S. Govt. short-term secs 2,035,000) 2,560,000 2,045,000 J ,000 17,031,000 2,784,000, 200,241,000 39.587 BOG)... cctewigs 
1-15 days municipal warrants------- ee RA “Laisatedand tensed 5,000. 6,000! 42,000 51, 
16-30 days bills discounted and bought - 178,593,000. 166,603,000; 200,758,000} 220,406,000; 181,544,000; 139,892,000) 136,574,000! 136,497 “000! 47,515,000 
16-30 days U.S. Govt. short-term secs. 750,000; ----------| ----------| ---------- 10,000) sc 05 eee 313,000) GOS M00) -- nanevnne 
16-30 days municipal warrants........| ..-------- ena aaa 5,000, 5,000; :000| ~ 1,028,000 
31-60 days bills discounted and bought.| 223,110, 000; 238,100,000, 240,900,000} 208,306,000; 250,526,000 268,832,000, 256,050,000, 239.678.000' 80,982,000 
31-60 days U.S. Govt. short-term secs. 3,491 ,000) 3,425,000 350, SOE © édtbinne Gd “Gidisonwat céhenepke SE MI eect ick sie bk 
31-60 days municipa! warrants_____-_. 6, 51,000 51, 51,000 SO S00). iviecesael Sic eb chee 5,000 146, 
61 90 days bills discounted and bought.| 164,347 "090; 133,922,000; 141,331,000] 142,630,000) 131,354,000} 119,723,000} 101,227,000; 110,420,000 57,330,000 
61-90 days U.S. Govt. short-term secs 1,669,000 984, 4,155,000] 4,135,000, 4,890, 4,059,000 DOUG kc ieeieantene 
61-90 days municipal warrants_------- caverns CMU: vbbmneinwel\apilenadgek | xegmakonani Bai a elie | chbshecawell > wkpdcuel 
Over 90 days bilis dise’ted and bought. 28,854,000) 40,395,000 40,325,000 40,373,000 42,850,000 40,567,000 43,299,000) 41,919,000, 3,819,000 
Over 90 days U S.Govt.short-term secs 9,409 ,000 4,000 10,372,000 9,798,000 9,992, 10,507 ,000 16,320,000) 14,365,000; ..-......- 
Over 90 days municipal warrants----- 6,000; 17,000 ,000 10 ~ bieescusee: | sapeeehtiidl beans dbeue | iin aiadiadiadill | 49,000 
Federal Reserve Notes— : = 
Issued to the banks_.______._.____. 2,038,473 ,000 2,028,180,000 1,999,480.000 1,982,603 ,000, 1,963 ,729,000)1,917,152,000 1,848,823 000) 1,805.518,000'. 601,227,000 
SS fetes okuitedbemad 133,197,000, 121,715,000, 128,645,000) 153,558, 000} 150,304,000} 125,583, 000, 126,607 ,000| 127,567,000; i 51,983,000 
i 
RE Es Pee 1,955,276,000 1,906,465,090'1,870,835,000'1 poorer 1,813 ,425,000, 1,791,569 ,000 ore -951,000 549,244,000 
Fed. Res. Notes (Agents Accounts)— | 
Received from the Comptroller -__-_--- 2,832,740 ,000 2,789,700,000 2,763 ,940,000/2,742 660,000 2,691,600 ,000/2 607,120 ,000|2,535,.820,000/2,520,126 000 1,002,960,000 
Returned to the Comptroller___----. 489,092,000, 478,470,000, 471,870,000) 460,127 a 450,501,000} 445,138,000; 439,802,000 428,292,000 | 171,297,000 
Amount chargeable to Agent-- -- 2,343,648,000 2,311,230,000 2,292 ,070,000/2 282,533, 000, 2,241,009, 1009/2, ,161,982 ,000/2,096,018,000 2,091 ,828,000 | 831,663,000 
hanes of Agee... . 5 ecw we 255,175,000, 283,050,000, 292,590,000} 299,930 ,009| 277,370, 000) 244, $30.0 000; 247,195,000 286,310,000, 230,436,000 
‘ ' 
ie to — Reserve banks. |2,088,473,000 2,028,180,000,1,999,480,000 1 pub aah.aool abacta0 sbaHi 917, 152,0 ,000 , 1,848,823 000 1,805 ,518,000 | 601,227,000 
‘ow Secured— : 
<A os coin and certificates _....-_-. 212,240,000, 201,239,000! 202,239,000 197,944,000! 203 ,444,000 214,944,000; 223,945,000 215,445,000 | 277,698,000 
WE BORED 2. cnccc ewe seencck: aoneusseneal lnebickeeneh. +sacebachs| snendensosk sume osetndl, - sbeth anil. pudess ane ab wattiedet cae ae 
By eligible paper _......._........... 1,147,781,000 1, = 387,000 1,089,060,000/1,042,313,000 1,000,582,000) 955,077.060, 860,953,000 848,280,000 | 115,760,000 
Gold redemption fund__._._...._...- 60, 9,851,000, 59,859,000 60.602 ,000 58,378,000, 56,873,000) 55,404,000 54,587,000 | 24,676,000 
With Federa! Reserve Board..._____. 668, 156, 000; 641. 703 :000) 648,322,000} 681,744,000; 701,325 000) 690,258, soma 708,521,000 687,206,000 | 183,093,000 
' 
ees ieee 11 ic ee 2,038,473,000 2,028,180,000, 1,999,480,000] 1 ,982,603,000) 1,963,729,000,1,917,152,000:1,848,823,000]1,805,518,000! 601,227,000 
ggg erage ape ot ’ t U 
Eligibie paper delivered to F. R. Agent !1,480,179,090 1,425,437,000 1,453,246,000!1,356,726,000 1,313,041,000 1,224,983,000 1,031,612.000 1,127,797,000' 125,588,000 





a Net amount due to other Federal Reserve banks 06 This item includes foreign Government credits. ¢ Revised figures. 


WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS AUG. 9 1918 




































































Two ctphers (00) omitted. Boston. | New York | Philadel. |Cleveland | Richm'a | Atlanta | Chicayo.|St Louts.|Minneap |Kan. City) Dallas. | San Fran. Toth, 
RESOURCES. $ $ $ $ $ $ > £ g & $ $s $ 

Gold coin and certifs. in vault -- 3,721,0; 291,206,0 380,0| 30,445,0} 6,136,0| 6,787,0) 26,809,0; 2,004,0) 8,375,0 194,0} 6,336,0} 13,017,0} 395,410,0 
Gold settlement fund____.__-_-. 69,066,0} 243,463,0) 52,357,0| 52,518,0) 14,446,0) 16,835,0) 51,899,0) 34,134,0) 9,704,0) 30,633,0) 7,741,0 3 558, 0 ,354,0 
Gold with foreign agencies. ___. 79,0 3,345,0 679,0 873,0 0 291,0} 1,357,0 388 ,0 88,0 485,0 39,0 533,0 9,696,0 

Total gold held by banks. ___. 73,466,0| 538,014,0) 53,416,0) 83,836,0) 20,921,0) 23,913,0) 80,065,0) 36,526,0) 18,467,0| 31,312,0) 14,416,0) 37,108,0)1,011,460,0 
Gold with Federai Res. Agents__| 60,847,0| 279,023,0) 97,059,0)116,550,0) 36,514,0) 25,353,0/146,343,0) 31,389,0|) 23,195,0| 33,368,0} 13,928,0| 77,123,0| 940,692,0 
Gold redemption fund -_..____. 3,611,0 15,000,0} 4,500,0} 1,324,0 109,0; 2,768,0) 3,959,0) 2,341,0) 2,219,0) 1,070,0} 1,248,0}; —__ ____ 38,149,0 

Total gold reserves_._______ _|137,924,0| 832,037,0)154,975,0}201,710,0| 57,544,0| 52,034,0/230,367,0) 70,256,0) 43,881,0) 65,750,0| 29,592,0/114,231,0/1,990,301,0 
Legal-tender notes, silver, &o- me 2,402,0 44,948,0 550,0 349,0 594,0 371,0; 2,090,0 480,0 151,0 41,0} 1,698,0 248,0 ,222,0 

Total reserves _._......... .1140,326,0| 876,985,0'155,525,0/202,059,0] 58,138,0) 52,405,0|/232,457,0| 70,736,0) 44,032,0; 66,091,0) 31,290,0]/114,479,0/2,044,523,0 
Bilis discounted for members and 

Federal Reserve banks.______ 84,957,0| 412,455,0) 92,346,0) 98,718,0| 64,393,0) 45,456,0|233,984,0) 57,378,0) 55,715,0!) 71,810,0) 37,795,0| 77,466,0)1,332,473,0 
Bille bought to open market __- 18,938,0; 113,106,0|) 11,684,0; 19,112,0) 7,072,0) 3,489,0) 9,549,0) 2,721,0 583,0 129,0 971,0) 21,203,0) 208,557,0 

Total bilis on hand_..__._.___ 103,895,0| 525,561,0)104,030,0,117,830,0) 71,465,0) 48,945,0,243,533,0) 60,099,0| 56,298,0) 71,939,0) 38,766,0| 98,669,0/1,541,030,0 
0.8. long-term securities______ 1,121,0 1,455,0) 1,347,0} 5,749,0; 1,233,0 711,0| 4,508,0) 1,153,0) 1,343,0) 8,871,0} 3,979,0' 3,461,0 34,931,0 
U. 8. short-term securities__.___ 1,416,0 3,583,0} 1,212,0) 1,730,0} 1,511,0 992,0} 2,112,0 321,0 24,0! 1,304,0 901,0; 1,398,0 17 ,404,0 
All other earning assets__...__.| ------ | SA ee Seadtok taneaw SOE «reaped et cdadke cece eee lids ; 

Total earning assets_ F 106,432,0; 530,650,0)106,589,0)125,309,0) 74,209,0) 50,674,0|250,153,0) 61,573,0) 58,565,0) 82,114,0| 43,671,0)103,528,0)1,593,467,0 
Uncollected — (deducted from 

gross deposits)._.........____ 37,741,0| 142,190,0) 55,674,0) 45,332,0) 42,804,0| 24,707,0) 80,976,0| 40,340,0) 22,049,0) 53,621,0) 12,802,0) 25,522,0) 584,758,0 
6% redemption fund against Fed- 

o_O ee Se eee eee ee eee oe ee 14,0 8 ee Pecan 400,0 137,0 84,0 735,0 
All other resources _....._.__. 752,0 1,846,0;} 1,244,0 632,00} 1,960,0 704,0} 1,258,0 536,0 227,0 379,0 648,0} 1,224,0 11,410,0 

Total resources ............. 285,251,0'1,551,671,0 319,032 ,0/373,332,0}177,111,0)129,504,0,564,944,0/173,185,0,/124,873,0|202,605,0) 88,548,0)/244,837 ,0|4,234,893,0 

LIABILITIES : 

Capital paid in ..............- 6,474,0 19,989,0| 7,150,0) 8,693,0; 3,920,0) 3,119,0; 9,966,0) 3,640,0) 2,849,0} 3,545,0] 3,032,0} 4,499,0 76,876,0 
Pee ee 75,0 wt ee, See 116,0 40, Fei: De Saneenel’ peneenl snches 1,134,0 
Government deposits__.___ 19,815,0 25,595,0) 11,505,0; 22,238,0) 7,851,0| 6,761,0} 35,082,0) 6,966,0) 8,404,0) 13,655,0| 9,954,0) 12,151,0| 179,978,0 
Due to members —Reserve ace’ t.| 87,695,0, 621,036,0) 84,598,0,109,226,0) 45,570,0; 38,327,0|178,394,0| 54,227,0| 36,052,0; 65,820,0) 30,058,0| 69,702,0|1,420,705,0 
Collection items.__....._.___. 37,480,0} 116,713,0| 39,732,0) 43,326,0) 33,692,0) 20,550,0; 45,085,0| 30,032,0) 17,807,0) 27,024,0} 8,936,0) 12,970,0| 433,347,0 
Oth. deposits inci. for Gov't O06) (ncccu SIO, 7SL Ge ceed y, 2 piers eeete 7,0| 2,795,0 127,0 Ee eee ae 32,0} 3,540,0| 127,050,0 

Total gross deposits._.___ . |144,990,0| 883,065,0!135,836,0)175,589,0| 87,113,0) 65,645,0/261,356,0) 91,352,0| 62,292,0|)106,499,0) 48,980,0) 98,363,0/2,161,080,0 
#. R. notes in actual circulation |131,725,0| 638,917,0)174,714,0|187,075,0| 84,433,0| 59,866,0/287,829,0) 77,037,0) 58,657,0| 82,666,0) 33,154,0)139,203,0)1,955,276,0 
Oo, x Oe Cake ie a e-N.1  eekaxdl coiscwcad * sada * vetacak tewced J 2, ’ Bere ee 8,000,0} 2,451,0} 1,155,0 13,716,0 
All other Uubilities...........- 1,987,0) 9, 051,0} 1,332,0; 1,975,0; 1,529,0 724,0| 3,577,0| 1,156,0) 1,037,0; 1,895,0 931,0) 1,617,0 26,811,0 

Tota! Itabilities = ° 285,251,0 1,551,671,0 319,032,0 373,332,0'177,111,0 129,504,0'564,944,0 173,185,0'124,873,0 202,605,0! 88,548 ,0/244,837,0 4,234,893,0 














*Difference between net amounts due from and net amounts due to other Federal Reserve banks. s Net amount due to other Federal Reserve banke 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS AUG. 9 1918 





! 
Two ciphers (00) omitted. Boston | New York. | Phutadet. |cleretand | Richm'd.| Atiania. Chicago. St. Louts .| Ménneap. Kan. Cty Dallas. | San ran Total 


' 
Federal Reserve notes— Sr Sa oe eR $ 3 $ $ $ | $ s | 
Received from Comptrviter . (186, pee 0 1,025,289,0 236,680,0 235,700,0 123,120,0 102,340,0 386,740,0 107,680,0; 81,580,0 115,700, 0; 68,500,0 162,780,0 
Returned to Comptrolier _.. 36,204,0 233,883,0 42 











—-— 


2,832,740,0 
,573,0 20,570,0 26,452,0, 20,481,0 25,062,0 19,393,0 15,384,0' 19,544, 0! 17,373, 0 12,173,0) 489,092,0 












































Chargeable tw F._R. Avent _.. {150,436,0 791,397,0 194,107,0 215,130,0 95,668,0 81,859,0 361,678,0 88,287,0 66,196,0 96,156,0. 51, ly : 150,607 ,0 2, net 648,0 
in hands of F. R. Agent. 15,300,0 94,609,0 11,880,0 18,909,0 7,350,0 19,415,0 50,160,0 5,960,0 6,355,0 7,520,0, Breen. . ecGhuw 5,175,0 
Issued to F. R. Bank ___._. 135,136,0 696,797,0 182,227,0 196,230,0 89,318,0 62,444,0 311,518,0 82,327,0 §9,841,0, 88,636,0 33,392,0 150,607,0 '2,088,473,0 
Geid by F R. Agent— ! ' | ; { } 
Gold ootn and certificates __- 5,000,0 163,740,0 -....-} PR SAR... cwerniee 3k ea mee ee 13,102 0 sshaliiahael RY SERRE Se 212,240,0 
Gold redemption fund _ - ; 7,347,0 15,283,0 9,394,0 10,237,0 1,014,0 1,830,0 347,0 1,759,0 "793° 0 2,008,0 1,762,0 8,522,0 60,296,0 
Gold Sett Fd., F. R. Board | 48,500,0 100,090,0 87,665, ‘0! 90,090,0 35,500,0 21,020,0 145,9965,0 29,630,0 9,300,0 31,360,0 584,0 68,601,0 668,156,0 
Eligible paper, min. rey’d - 74,289,0 417,774,0 85, 168,0, 79,680, A ‘52, 804,0 37,091,0 165,175,0 50,938,0 36,646,0 55,268,0 19,464,0 73,484,0 1,147,781,0 
Totai . . i 135, 136,0 ~ 696, 797,0 0 182,227,0 0 196 ,230,0 “89, 318,0 62,444,0 311,518,0 82,327,0 59,841,0 88,636,0 33,392,0 150,607,0 2,088 ,473,0 
Amount of eligible paper deitv-} ? i 
ered to F.R Agent. Dt igs _'103,895,0 525, 561,0 0 95, 145,0 ,0'117,282,0 70,744,0! 38,033,0 240,237,0 44,972,0 47,022,0 71,939,0 38,766,0 86,583,0 1,480,179,0 
F. RK. notes wutstanding _____.- 135,136,0 696,797,0 182,227,0 195,230,0 89,318,0 62,441,0 311,518,0 82,327,0 59,841,0 88 ,636,0 33,392,0 150,607,0 2,088 ,473,0 
¥. R. notes heid by banks... .._- | 3,411,0 57,880.0 7,513,0' 9,155,0 4,885.0 2,578,0 23,689,0 5,290,0 1, 184,0 5,970,0 238,0 0 ii, 404,0 0 133,197,0 
F R. notes tn actual cireula’p '131.725.0 638.917.0 174.714.0 187.075.0 84.433.0 59.8465.0 287.829.0 77.037.0 58.657.0 82,666.0 33, 154,0 0 139.2 203, 0 18 955 ,276,0 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending Aug. 10. The figures for the sep- 


arate banks are the averages of the daily results. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 


In the case of totals, actual figures at end of the week are also given. 












































































































































CLEA USE Nattonal 
RING HO | | ud Reserve Depostis Nattonai 
MEMBEBS. Captal. Profits. Loans. —_ _ _ Ne ee 
cert s,| Gold. Tendere.| Steer, | Federal Legal Legal Demand Time Ctrcula- 
Aug. 10 1918. [Bist Banks June 20}| ae. Reserve | Depost- | Depost- | Depostis. | Depostis. | thon. 
; r Trust Co’s June 20) oles. . ‘ 
Members of Federal Average. —_ ee vr —— — —— — a ex wert 
s 
Bank of N'¥,NBA.| 2,000,000] 5.267.000] $1,168,090] 25.900] 98.000] 67.000) | 190.000] $.027,000| ------ 25,056,000} 1,006,900] 780,000 
eee Ce.) 3 Sane, 750, : , 104,000] 2'803,000| _.....--| 21,936,000]  404,000| 1,832,000 
Mech a Metals Nat. Hey 13°630'100 172'199,000 7,615°000 148'000 1,969,000 470,000 23,526,000 Bits La 138,411,000 13,218,000] 3,769,000 
sew cy "744 "312, ; : 317, co "Panes eS Beas Geer cat 
Pa Of America ---| 1 000,0001 49:578,000 530'840,000| 8,258:000| 3,058:000| 731,000 1,583,000) 91,293,000} --....- one seeeee) 10.008 tee 1A 
Gitmieal ations... ‘000, 222, 0,130,000] 186,000} 309,000 000) 717, oy ~ epiainoamisen "261. 625. 
Atlantic Bsr ene AS 8 nO 950,700 #6°830,000 84,000} 96,000) 206,000 114,000 1,738,000 iaaueckaicaa 13,261,000 625,000 146.000 
Rete eeee ar | 5,000,000 5,783;000 113,996,000 537/000 177:000 392'000| 712,000] 10,438,000] ~222272_| _76/011.000| 6,122,000] 4,894,000 
Saauce Com. 25,000,000} 22.187.700| 350,063,000] 64,000] 249,000] 539,000} 1,432,000] 36,800,000] --...--- 280,244,000] 5,092,000] _.._-_.. 
Pacific.------..----| , 500.000] 1,055,300 14,700,001 ze'o00| 208'000| 838:000| 2,000;000| 9/343;000] 2222227 69:163:000] 7,361,000] 2,231,000 
t & x Nat... 3,500,000 2,735,100 ’ , , , , ’ ’ ’ wvevvti se®e2ce2eeeo 23 651,000 ’ te 200,000 
Hanover National.../ 3.000.000) 17.710.700) 133-397 'ob0| 111000] °82°000] ¢03;000| 300-000| -4:463:000] -222...-| {661;000] | ~ 383,006] 991,000 
otro ““"| 9'000; "207. 26,624,000} 656,000] 257,000 000} 699,000} 3,672,000} _......-]_- WME | occcnccsd edeasens 
_— — haan 3000000 F392,300 121,029.000| 346,000} 193,000] 1,929,000] 4,187,000} 20,572,000] -.-..._- Pee ates ies ei: eat ae 
Importers & Trad Nat| 1,500,000] 7,698,300] 36,509,000} 70,000} 301,000} 40,000} 286, 3,159,000} _....._- s 3 Siarsgnereaage 51,000 
National Park... -.. 5.000,000| 17,544,900] 202,221,000 50,000 398.000 313,000 680,000 18,657,000 Sikaaiancctll “534,000 3,879,000 4,018,000 
} medley pF asp 1 500.000 3,886,300 13°745,000 56,000! 44.000 274,000} 413,000] 1,984,000] _-------| 13.745,000] _______- 622,000 
First Na --==| 10,000,000] 30,492,500] 245,178,000 11,000] 231,000} 763,000} 622,000] 16,742,000] _..--.-- 135,947,000] 2,029,000] 8,385,000 
Irving National_.._- 4.500,000| 5.609.700] 98.481.000| 971,000] 457,000] 2,331,000] 1,494,000] 13,032,000] _..-..-- 95,870,000] 799,000} 486,000 
WN Y County National] 1.000.000| 342,600] 10,319,000 77,000] 25,000) "128,000 378,000] 1,163,000) -.....-- 9,322,000 200; 198,000 
000, 669,000! 5,975,000 ’ ; ; - -gpeeeaabibeeget EE octal” ieanaibaaie 
Chase National..__- 10000'000 12,863,300] 297,864,000] 2,603,000} 2,175,000! 1,632,000] 1,104,000] 32,138,000] -...---- 244,372,000] 12,930,000] 1,300,000 
Fifth Avenue...-.--| 200,000] 2,347,800 ,382,000 55,000 158,000 518,000 447,000 2,837 000 ES 17,793,000 isnthahnth aclu 
Commercial Exch...| 200,000} 880,700 ,932,000 ¢ ’ ; 4 BE Sorwntivcal Co" apereapees Byet s cstrs 
: 811.700! 6,400,000} 40,000! 31,000) 149,000! 140,000] 1,065,000) -.....-- EM coon aca! seca 
Lincotn Soe 1,000°000 1,969,300} 16,855,000, 139,000, 277,000. 122,000, 1,159,000, 4,010,000, .....--- 17,590,00€ 101,00¢] 210,000 
Garfield National...| 1,000,000} 1,337,600] 11,292,000 42000 13,000 201,000 27,000 1,198,000 jd oeieladiad 9,296,00C 924.00 398,000 
Fifth : 421,700, 7,893,000 ,000 ‘ , ’ "Binge ,700, , J 
ious National_- 1,000.000 3,607,600} 50,211,000} 366,000! 275,000} 145.000| 321,000] 6,482,000) -...._-- 43.057 ,00C 40,00€ 70,000 
Liberty National._..| 3,000,000] 3,985,400] 77.481,000} 117,000} 27,000] 120,000| 328,000] 12,458,000] -...-.-- 67.091,00(| 2,220,00C] 796,000 
Coal & Iron National| 1,000,000|  932,100| 12,452,000 6,000} 53,000] 152,000} 611,000] 1,823,000] -..._--- 11,604,000 460,00C] 412,000 
Union Exchange Nat.| 1,000,000] 1,247.100| 12.777.000| 13,000} 26,000} 199,000} 204,000} 1,448,000) -..-._-- 11,282,000 417,000] 397,000 
Ree oe eee 14847900] 26;;te5000| _82;000] 141000] 107-0001 628000] 27:686:000| _2.~-7-- 215°439°000) 157847000] ~222222 
250, 14,842,300} 261,035,000 ; , : , ,685,000} ....-.-- '439, ,547,000] _-----.- 
a Mies. & Tron Os 1000000 4,791,000} 61,332,000} 337,000} 108,000 91,000| 417,000] 6,288,000] _...._-- 44,835,000] 6,386,000] _....-_. 
usranty Trust Co..| 25.000,000| 26,725,700| 457.980,000| 1,785,000} 118,000} 311,000) 2,694,000] 50,281,000} .-.----- 381,025,000] 25,305,000] _------- 
Fidelity Trust Co__.| 1,000,000] 1,288,600] 11,272, 90,000 132-000 4320 112,000 1,224,000 PERRIS 68753000 ie 531.000 SP 
rust 000; 6,693,200} 86,016,000 , , , , ,928,000} -.------ 830, 544,000} _....... 
Seoples Tra Co.._- 100,000 1,274,400 37 '485.000 45,000 68,000 264,000 482,000 2,319,000 Ltinilicin wi 22.407 000 1,718,000 aa a 
Trust Go.| 3,000,000| 10,510.700| 86,585,000} 27,000 2,000 ; : ,212,000] ......-- ,058, SOGMO .nncccao 
Poeuhitn Toes Co 000°000 1,106,900] 20.799.000| 76,000} 31,000] 132,000) 189,000} 2,054,000] -..-.--- 15,101,000} 1,548,000] __-.--.- 
Lincoln Trust Co....| 1.000,000| 552,100} 15,011,000} —_ 18,000 23,000 117,000 293,000 1 692.000 miencennaeel 12,142,000 1 -704.000 Sadiciname 
etro Trust 2,000,000} 4,312,600} 53,893. ‘000 ; f 4 '089,000| ...----- "185, Oe 
SRS BS ee a0) sgl 0.0 
Se 1,500,000} 1,100,700! 37,790,000 : y y 536, (524, Sincere’ ‘438, : sag Ova 
tin Rp pedir d Tr..| 5,000,000] 10,965,200] 141,560,000] 3,760,000} 25,000} 60,000} 286,000] 16,062,000] --.----- 114,256,000] 9,770,000} _.-.---- 
Average for week __|192,900,000|338,372,600/4,349,850,000/35,427,000|12,132,000|20,431,000/31,646,000|504,864,000| -...---- 3,502,156,000;160,826,000|35,618,000 
Totals, ition Aug. 10]/--...-___- 4,405,883,000135,285,000)12,682,000|20,145,000|31,568,000/499,926,000| .......- 3,496,581 ,000]157,521,000|35,736,000 
Totals, pre pane et DM, . Mivehesvoutu 4.255.942 .000|35,573,000) 11,667,000 20,674 ,000|29,191,000/515.359,000| _....._- 3,505,741 ,000|161,725,000|35,786,000 
Totals, actual condition July 27|--.--.---- 4.243.959.000|35,564,000|12,111,000|21,743,000|30.774,000|527,641,000| .....--- '087 ,000] 161 ,300 000/36 ,953,000 
Totals, actual conditiion July 20)-......--- ’ 22000|35,085,000) 12,236,000) 21,402 ,000/31.626 .000/529,109,000| ....._-- 3,464,673,000] 165,567 ,000| 36,860,000 
Stat . Not Memibers of Fedieral Reserve 8 Bg 
ose a 500,000 1 403,400 15,112,000! 799,000] 159,000 187 000 942,000 719,000 2 iuilied 14,599,000 4,000 ee ech 
People’s......_..... 200,000} 534,000]  3.888,000| 45,000} 22,000 : : ie a ,323, IIE: <ccveadictiuee 
ag ee E 250,000} 810,900} 4,803,000] 279,000 8.000 9.000} 273,000} 265,000] 91,000 MER ogdecee in cae 
N Y Produce Exch_.| 1,000; 1,159,800] 22'543:000| 1,274.000| 492,000} 362,000] 530,000] 1,307,000] 125,000] 21,654,000} _-.-..--| -------. 
8 2 a a! 1,500, 07,500] 30,033,000] 2,003,000} 591,000} 394,000} 985,000} 1,413,000] -...-.-.| 29,716,000 76,000} _.-----. 
Totals, avge for wk| 3,450,000] 4,675,600| 76,379,000] 4,400,000] 1,272,000] 1,022,000} 3,018,000} 3,903,000] 216,000] 73,705,000 81,000] _.-.-... 
Totals, actual conditijon Aug. 10|-......-_- 76,833,000| 4,469,000] 1,089,000] 975,000] 3,014,000] 4,036,000} 197,000} 73,677,000 EO gteadasiaatl 
Totals, actual conditilon Aug. 3|--------.- 75,671,000| 4,249,000} 1,245,000] 1.012,000| 2.965.000] 4,069,000] 314,000} 73,876,000 > iinet 
Totals, actual conditijon July 27|---------- 74,016,000] 4.795,006| 1,075,000] 1,322.000| 2.462.000] 3,867,000 2,000| 72,691,000 | Riemedaneesageng 
Totals, actual conditijon July 20).--...-.-- 70,193,000] 4,940,000] 1,024,000] 1,260.000| 2,532,000] 3,964,000] 365,000} _72,396,000) _120,000) _-------- 
Trust Com ies. Not Memibers of Fedieral Reserve |Bank 
Title Guar & Trust..| 5,000,000] 11,834,800 40,464,000! 71,000) 140,000} 179,000| 424,000| 2,492,000] 1,914,000] 21,741,000 702,000 VES te 
Lawyers Title & Tr_.| 4,000,000} 5,205,300} 23,048,000| 450,000} 185,000} 55,000} 172,000] 1,344, 59,000] 13,530,000} 342,000) _------- 
Totals, avge for wk! 9,000,000] 17,040,100] 63,512,000} 521,000} 32%,000| 234,000) 596,000] 3,836,000| 2,173,000} 35,271,000] 1,044,000} _____--- 
Totals, actual conditilon Aug. 10|/..._...__. 64,035,000} 523,000] 341,000] 228,000} 477,000} 3,615,000] 1,934,000] 35,404,000] 1,302,000] _.-.---- 
Totals, actual conditilon Aug. 3|\----...... 62,911,000} 520,000] 330, 252,000} 601,000} 3,975,000] 1,314,000] 36,327,000] 992,000) ___-_-_- 
Totals, actual conditiion July 27|..-....... 63,282,000} 519,000] 348,000) 225,000] 551,000| 3,700,000) 881,000] 35,644,000] 995,000) _-.----. 
Totals, actual conditijion July 20|_.--...... 61,876,000} 515,000} 334,000] 230,000} 635,000} 3,883,000] 1,130,000) _ 37,424,000) —_- 936,000) --...-.- 
Grand aggregate, avge|205,350,000|360,088,300/4,489,741 ,000/40,348,000|13,729,000/21 ,687 ,000/35,260,000/512,603,000| 2,389,000|a3,611,132,000]161 ,951,000|35,618,000 
Comparison prev wk.|.-........|-......._- +87:445.000| —218,000} +235,000] —902,000] +684,000|-20,976,000| +830,000} +4,597,000} —859,000} -890,000 
Grand ag’gate. actual] condition [on Aug. 10/4,546,751,000/40,277,000|14,112,000/21,348,000|35,059,000|507,577,000| 2,131,000/b3,605,662 000} 158,904,000|35,736,000 
Comparison prev wk.}--........|----.-_--- + 152,227,000] —65,000} +870,000) —590,000} + 2302000|-15,826,000} +503,000] —10,282,000|—-3,934,000| —50,000 
—_ So |} eT OSS OS OSS OSS. Oo_—————EE _- FT OE—=EESSS 
Grand ag’gate, actual] condition |Aug. 3 ._.|4,394,524,000/40,342,000]13,242,000/21,938,000/32,757,000/523,403,000] 1,628,000) 3,615,944,000|162,838,000/35,786,000 
Grand ag’gate, actual) condition |July 27___|4.381,257,000}40,878.000) 13,534 ,000| 23,290 000/33 .787 ,000/535.208.000| 1.563.000] 3,.576.422.000|162,420,000|36,953,009 
Grand ag’gate, actual) condition |July 20-__|4,262,891,000)40,540,000/ 13,594,000 22,892 ,000|34,793,000|536,956,000) 1,495,000) 3,574,493,000 166,623,000 36,860,009 
Grand ag'gate, actual! condition 'July 13___'4,490,943,000'41 450,000! 14,918,000! 24,765 ,000'36,572,000'532,214.000' 1,790,000! 3,678,507.0001 63,597,00036,754,00 » 
a U.S. deposits deducted, $479,749,000. b U.S. deposits deducted, $522,310,000. c Includes capital set aside for foreign branches, $6,000,000. 
STATEMENTS OF RESERVE POSITION. 
Averages. Actual Figures. 
Cash Reserve a Inc. or Dec. Cash Reserve b Inc. or Des. 
Reserve ta Total Reserve Surplus from Reserve tn Total Reserve Surplus from 
fn Vault. |Depostiartes| Reserve. Requtred. Reserve. |PrevtousWeek| (n Vault. |Depostiartes| Reserve. Required. Reserve. |PrectousWeek 
Members Federal t 3 4 s s $ s t e $ s 
k. (a) 504 ,864,0001504,864,000 460,195,060 44,758,940] —21,442,540 (b) __ |499,926,000}499,926,000] 459,281,160] 40,644,840|—14,116,080 
banks. ___- 9,712,000} 3,903,000] 13,615,000} 13,266,900] 348.100] -——61,400| 9,547,000] 4,036,000! 13.583,000| 13,261,860] 321,140 +78,820 
Trust companies*| 1,676,000} 3,836,000] 5.512'000| 5.290.650| 221.350 +69,050| 1,569,000} 3,615,000] 5,184,000} 5,310,600] Def126,600} —355, 
Total Aug. 10.| 11,388,000/512,603,000|523,991,000/478,662,610| 45,328,390|—21,434,890| 11,116,000]507,577,000|518,693, 7,853,620] 40,839,380|—14,392,810 
Totai Aug. 3-| 11,290,000/544,869,000/533,579,000]478,105,720| 66,763,280| +7,990.930| 11,174,000|534.577,000/523,403,000|479,344,810) 55,232,190|—17,151,520 
Total July 27-| 11,368,000|519,302,000|530,670,000|471.897,650| 58.772.350| +8,500,100| 11,297,000|535,208 ,000|546,505,000|474,121,290| 72,383,710] —2,022,910 
Total July 20.' 11,539,000'518,599,000'530,138,000!479.865,750' 50.272.250' —2,736,350' 11,470,000'536,956,0001548,426,000'474,019,380' 74,406,620! + 18.144,150 


























* Not members of Federal Reserve Bank. 


@ This is the reserve required on net demand deposits In the case of State banks and trust companies, but in the case of members of the Federal Reserve Bank® 
neludes also amount of reserve required on net time deposits, whieh was as follows: Aug. 10, $4,824,780; Aug. 3, $4,850,760: July 27, $4,908,480; July 20, $4,911,690. 


b This is the reserve required on net demand deposits in the case of State banks and trust companies, but in 
also amount of reserve required on net time deposits, which was as follows: Aug. 10, $4,725,630; Aug. 3, $4,851,750; July 


ec Amount of cash in vault, which is no | 


of 


ted as reserve for members of the Federal Reserve Bank, was as follows: 


onger coun 
Aug. 10, $99,636,000; Aug. 3, $99,935,000; July 27, $100,982,000; July 20, $103,223,000. 


reserve for members of the Federal Reserve Bank, was as follows: 
July 20, $100,349,000. 


d Amount of cash in vaults, which ts no longer counted as 
Aug. 10, $99,680,000; Aug. 3, $97,105,000; July 27, $100,192,000: 


members of the Federal Reserve 
27, $4,839,000; July 20, $4,967,0 


Bank include® 
10. 
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The State Banking De ent reports weekly figures STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY 
showing the condition of State banks and trust companies 


in New York City not in the Clearing House, as follows: ous Aw.10,}— = — m , wore 
ug. erences from ug. e Om 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER dad ; Differences 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 1918 previous week 1918. prevtous week. 


(Figures Furnished by State Banking Department.) Differences from $s s + s 
7 Aug. 10. previous week. | Capital as of June 20) 23,718,700)..........---- 99,050,000} ............_. 
Loans and investments............-...---------- $741,769,000 Inc. $6,996,500 | Surplus as of June 20; 41,842,100 163,387,000 


, 7, 
ss Shanes i cineha Slee tase dd sltatantn alenegsmaaaparenaoae 11,314,200 Ine. 431,600 | Loans and investm’ts| 486,353,200|/Inc. 20,067,100|1,948,712,600|Inc. 34,295,000 
Currency and bank notes__.........------------ 13,248,200 Dec. 410,200 | Specie. ............ 12,512,900|Inc. 481,500 16,286,900; Dec. 73,600 
Deposits with the F. R. Bank of New York....---- 56,449,600 Dec. 1,274,100 | Currency & bk.notes| 24,248,300/Dec. 33,800 16,523,700, Dec. 244,000 
Total Nh. sashes dubs been aad tondigin enmibiomanlanaiiadien 786,871,600 Inc. 8,841,000 | Deposits with the F. 
Deposits, eliminating amounts due from reserve de- R. of N. Y.. 43,237,600|Dec. 5,420,100) 191,926,100 Inc. 816,800 
and from other banks and trust com- Depeeea. nc cksek 586,471,900/Inc. 11,866,100}2,001,392,200 Inc. 2,234,900 
panies in N. Y. City, exchanges and U.S. deposits 686,514,100 Dec. 2,275,100 | Reserve on deposits._| 100,843,900|/Dec. 5,237,800) 289,147,400) Inc. 675,500 
Reserve on deposits. -.......--.----------------- 125,473,200 Dec. 1,764,500 | P. C. reserve to dep. 22.2% |Dec. 1.2% 18'9% \Inc. 0.1% 
Percentage of reserve, 20.5%. 





= 


























RESERVE. 
———State Banks, —__Trust Companies-—~ | Boston Clearing House Banks.—We give below a sum- 
See an rience aad trust costa 14.607-400 11.77%  °29'888:800 6.01% | Mary showing the totals for all the items in the Boston 
‘ints S56. 4id.600 850% © SOT A00000 90.19% Clearing House weekly statement for a series of weeks: 
The averages of the New York City Clearing House banks BOSTON CLEARING HOUSE MEMBERS. 
and trust companies combined with those for the State banks 


og SS, io coke Fee York City outside of Aug.10 | Change from | Auy.3 | July 27 


$ $ $ $ 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Circulation_ iteeea. 114,000} 4,849,000} 4,962,000 
G 














REATER NEW YORK. (Two ctphers omitted.) Loans, dise’ts & investments-|498,687,000 Inc. 13,430,000'485,257,000 484,209,000 
Individual deposits, incl.U .S.|428,053,000 Inc. 12,673,000 415,380,000 412,465,000 

* Due to banks_..........._- 114,136,000 Dec. 1,523,000,115,659,000 111,303,000 
Loans Total |Reservein | Time deposits. __.......... 15,604,000 Inc. — 721,000| 14,883,000} 14,204,000 
Week and Cash in | Depost- Exchanges for Clear. House_| 15,902,000 Dec. 2,113,000] 18,015,000) 14,024,000 
Ended— Investments Vault. tartes. Due from other banks-.--_--_- 74,313,000 Dec. 902,000} 75,215,000} 76,374,000 

. Cash in bank & in F.R. Bank| 58,678,000 Inc. 1,023,000] 57,655,000) 57,347,000 

April 13.......--. 5,126,263,6 


$ $ $ Reserve excess in bank and 
92,493,5| 85,430,6|177,924,1|590,.421,2 ' i 
92'069°3| 83.894.9|175.964.2|594.991.3 Federal Reserve Bank_.__! 13,013,000 Dec 415,000' 13,428,000) 13,584,000 


178,098,3 
90,948,5) 85,057 ,7|176.006,2/588,899.3 Philadelphia Banks.—The Philadelphia Clearing House 
,076,0| 85,279,8|176,355,8|573.373.4 . , L 
30;363.8| 83,001-4|172.368.2|507,941 1 statement for the week ending Aug. 10, with comparative 
57,0082) 96,700-1 $76.20 AIb79-297.7 figures for the two weeks preceding, is as follows. eserve 

"504° 4/169 318. pea ag y= gpm ed ———— of son Ls ogy a system 
82,146,6| 86,257,3)168,403,9/581.941.7 | are 10% on demand deposits and 3% on time deposits, all 
80,450.7| 88.787.6 109.238.3 og td to be kept with the Federal Reserve Bank. ‘Cash in 
78,499,8| 88,676,0|167,175,8|586,136,5 | vaults” is not a part of legal reserve. For trust companies 
reat a aoe sl1os'126.s\403'389:2 | 20t members of the Federal Reserve system the reserve 

. ’ . . , ° * * * . “ce 
75,037.7| 87.536.0/162,573,7 |561,430.9 required is 15% on demand deposits and includes “Reserve 
BBs Wc noe 5,231,510,0 73°349'2! $7:040.8'160.390.0'557,064,2 | With legal depositaries” and “Cash in vaults. 

*Included “Legal , tional bank notes and Fed. Reserve notes Week ending Aug. 10 1918. 
@eld by Grate banks and rene ae: Dut not those held by Fed. Reserve members. Two ctphers (00) omitted. asomifes af i. 3 ~~ 27 

In addition to the aap of Hh rg and trust a FP. R. Syst.| Cos. Total. , 
nage in New York City not int ring House,” furni COUPE isnangssecascs $29,475,0| $3,500,0| $32,975,0| $31,475,0| $31,475,0 

y the State Banking Department, the Department also | Surplus and profits---__- 75,995,0| 8,056,0| 84,051,0| 82,475,0| 82,439,0 


: on otttaa ts -_ | Loans, dise’ts & investm’ts| 585.676,0| 29,997.0| 615.673.0| 609,399.0| 611.044.0 
presents a statement covering all the institutions of this | FYthanges tor Clear House|  20.847,0 279,0| 21,126,0| 23,528,0| 21.865,0 
class in the City of New York. Due from banks 122,801,0 19,0 


nit rul : : : Bank deposite...-....-.- 157,102;0| 436,0| 157.538,0| 157.703.0| 155.531.0 
For definitions and 168 under which the various items | PMivigual deposita.2-_. 415.189,0| 20,346.0| 435.535,0| 438.624,0| 435.733,0 
are made up, see “Chronicle,” V. 98, p. 1661. Time deposits 3,636,0 4 


636, 3,636.0 
@ provisions of the law governing the reserve require- | _ Total deposite_———-—__- 575,927,0| 20,782,0| 596,709,0| 600,145,0| 595,314,0 
a 7 U.S. deposita(not included)} --..-.|  -.---- 36,862,0| 38,384,0| 45,920,0 
ments of State banking institutions as amended May 22 | rés‘ve with Fed. Res. ~~ 4 
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‘ 6,481 43, 
1917 were published in the ‘Chronicle’ May 19 1917 (V. | Res've with legal deposit’s| = --__- - 2,456,0| 2,456,0| 4,781.0] 4 
104, p. 1975). The ri gan yy relating to calculating the | 92%, 3 vaults - oo -| 16,487.0/  1,014,0| 17.451.0/ 17.238.0| 17 
ony of al and what deductions are sanmaited in | Rasuve sonueed os, 42°973:0| 3,072°0| 46:045,0| 46:474:0 48, 


the computation of the reserves were given in the “‘Chronicle”’ Excess res. & cash in vault} 19,945,0 398,0| 20,343,0) 22,215,0 


April 4 1914 (V. 98, p. 1045). *Cash in vault is not counted as reserve for F. R. bank members. 
= 





























Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing non- 
member institutions which are not included in the ‘‘Clearing House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 













































































Na 
CLEARING Captial. | Proftis. Loans, Nattonal Reserve | Addtitonal 
NON-MEMBERS. Discounts, Bank wtth Depostis Nattona 
Nat. banks June 29) | Investments, Legal & Federal Legal |wtth Legal Na Na Bank 
Week Ending Aug. 10 1918. /|{State banks June 20 ae. Gola Tenders Steer. Depost- Depost- Demana Ctreula- 
Trust cos. June 20 Notes tartes. tartes Depostis. | Depostis tion. 
Members of Average. | Average. | Average Average. | Average. | Average. | Average Average. Average. | Asorage. 
Federal Reserve Bank $ s t aa $ g $s s 3 
Battery Park Nat. Bank-_-..- 400,000} 561,000} 9,127,000 84,000) 12,000 30,000} 107,000] 987,000} 102,000 7,597 ,000 83,000} 193,000 
New Netherland Bank__-_... 200,000; 204,600; 3,726,000 15,000 6,000 91,000 123,000} 604,000) 104,000 3,779,000 SEM votduwae 
W. R. Grace & Co.’s bank _- 500,000} 664,500) 6,925,000 3,000 BME suanbectl aocucens LOIG GR ccscecen 4,045,000} 720,000} .._...-- 
First Nat. Bank, Brooklyn__ 300,000} 665,000) 7,929,000 11,000 9,000} 103,000 74,000 79,000} 472,000 5,410,000 2,000} 291,000 
Nat. City Bank, Brooklyn_- 300,000} 603,900) 6,763,000 2,000 24,000 2,000} 129,000) 658,000) 840,000 5,226,000} 452,000} 119,000 
First Nat. Bank, Jersey City 400,000} 1,308,200; 8,869,000 93,000 523,000 110,000 257 ,000 883,000} 2,152,000 TM  cwcoscce 393 ,000 
Hudson Co. Nat., Jersey City 250,000 . 4,403,000 59,000 ¢ ’ 135,000 267 ,000 829,000 3,302,000 467 ,900 193,000 
First Nat. Bank, Hoboken. 220,000} 650,700) 7,632,000 | BRPERERS eS ES: 27,000 125,000} 347,000) 677,000 3,099,000) 3,576,000} 217,000 
Second Nat. Bank, Hoboken 125,000 264,500} 6,042,000 10,000) 35,000 85,000 24,000 292,000 532,000 2,723,000} 2,541,000 99,000 
I iicnhcie pliicnaheee mianaiereninde 2,695,000) 5,507,500) 61,416,000 284,600 615,000 576,000 974,000} 5,636,000) 5,708,000} 43,096,000) 8,433,000] 1,505,000 
State Banks. 
Not Members of the : 
Federal Reserve Bank. 
Bank of Washington Heights- 100,000 478,000) 2,450,000 71,000 5,000 49,000} 132,000} 132,000) -.-...--. FS ES Teen ae 
7 et RRS NE 500,000} 1,040,300) 10,130,000] 370,000} 334,000; 407,000] 201,000) 648,000) 420,000} 10,807,000) -....-.-| -..----- 
Columbia Bank_._......--- 1,000,000} 627,100) 14,088,000 ° mPa 353,000} 428,000) 714,000 J I i 
crcl csiéihieemuies 500,000} 168, 5,585,000} 156,000 000 57,000} 330,000} 283,000} ...-_.-- 4,947,000} 382,000) .....-.. 
Mutual Bank__........-.--- 200,000} 554, 8,052,000 ,000 36,000} 180,000 177,000; 891,000 51,000 7,236,000} 153,000] .<...... 
Yorkville Bank_.......---- 100,000} 573, 7,885,000} 269,000 : 518,000 J 477,000 75,000 7,950,000  ~ eckuenaus 
Mechanics’ Bank, Brooklyn_| 1,600,000) 833, 23,742,000} 119,000} 288,000} 689,000) 1,115,000) 1,384,000} 728,000} 23,067,000 eee 
North Side Bank, Brooklyn-- 200,000} 204,600) 5,194,000 19,000 12,000} 124,000} 270,000} 229,000} 237,000 4,340,000 Y gpa ae 
Total_..... LO PRES ECE 4,200,000] 4,481.200) 77,126,000] 1,659,000} 855,000) 2,377,000) 2,759,000) 4,758,000) 1,697,000) 72,473,000) 1,070,000) ___--.. 
SSS] ———— SS OEE > OES OES OS OE——SEST SSS OE 
Trust Companies. 
Not Members of the 
Fe: ral Reserce Bank. 
Ham on Trust Co.,Brooklyn 500,000} 1,012,400} 8,657,000} 368,000 14,000 15,000 101,000} 289,000} 373,000 5,781,000] 1,067,000} ........ 
Mechanics’ Tr. Co., Bayonne 200,000} 368,600) 7,792,000 18,000 27,000 96,000} 163,000} 432,000} 269,000 4,799,000] 3,213,000} ........ 
Total_.... 22) ei ee 700,000} 1,381,000) 16,449,000} 386,000 41,000} 111,000) 264,000} 721,000) 642,000] 10,580,000] 4,280,000}  _.-.--- 
Grand aggregate..........- 7,595,000) 11,569,700/154,991,000} 2,329,000} 1,511,000} 3,064,000) 3,997,000/11,115,000} 8,047,000/a126,149,000/13,783,000) 1,505,000 
Comperison previous week..| ....----| -------- + 1,094,000} —431,000) +667,000) +149,000} +53,000| —-167,000} —800,000} —471,000)| —-200,000; —18, 
Excess reserve . aaa 321,350/decrease =I _ SSSI _ = OS OL SS oO eee 
Grand aggregate Aug. 3_...| 7,595,000/11,569,700|153,897,000} 2,760,000} 844,000) 2,915,000) 3,944,000/11,282,000} 8,847,000/a126,620,000/ 13,983,000) 1,523,000 
Grand aggregate July 27__..| 7,595,000}11,466,300)151,428,000| 2,768,000] 1,072,000} 2,918,000) 4,167,000/11,235,000) 8,955,000) 125,682,000'14,228,000| 1,523,000 
Grand aggregate July 20....| 7,595,000/11,466,.300)147,387,000) 2,809,000} 948, 3,230,000] 4,177,000) 10,369,000} 8,953,000} 125,732,000 14,222,000) 1,522,000 
Grand aggregate Jniv 13_._.| 7.595.000!11 246.600!147.369,000! 2.844.000! 1.071.000' 3.192.000! 4.455.000! 10,638,000! 9.058.000! 125.550.000'14.133.00u| 1 000 
a U. 8S. deposits deducted, $12,212,000. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Aug. 16 1918. 

The Money Market and Financial Situation.—Two 
influences have practically dominated the security markets 
during the week now closing. We refer to—First, expec- 
tation that a contract between the Government and owners 
of the railways of the country will soon be definitely fixed 
upon, to the satisfaction of said owners, and—Second, the 
local financial situation as illustrated by the money market. 
Some progress has been in the matter of the contract re- 
ferred to since the Director-General’s return to Washington 
about a week ago and it now seems probable that it will 
be closed at an early date, thus removing what has been 
a serious obstacle to the free movement of railway securities 
in this market for some time past. In anticipation of this 
there has been a new investment demand and a substantial 
advance in the value of these securities this week. 

On the other hand all business enterprise, requiring new 
or additional capital, is handicapped by Government fi- 
nancing, present and prospective, which is on such a gigan- 
tic scale as to leave nothing for other than the most pressing 
of ordinary business wants. Asa result the New York City 
banks have largely stopped loaning, no time money is being 
offered in this market and it is reported that the so-styled 
*“Money Pool’’ has been called on for $25,000,000 to supply 
legitimate needs this week. 

The weather and crop report was, as expected, less favor- 
able than of late. Excessive heat and drought have in- 
jured corn and cotton over large areas and in some sections 
the damage is said to be irreparable. Fortunately wheat is 
past the critical stage and therefore unharmed. 

The Bank of England reports an increased percentage 
of reserve and gold holdings, the latter being now the largest 
since 1915. 

Foreign Exchange.—Sterling exchange has ruled about 
steady. 'The same may be said of French and Italian. On 
the other hand, the neutral exchanes have ruled easier with 
Spanish and Swiss showing signs of pronounced weakness. 

To-day’s (Friday’s) actual rates for sterling exchange were 
4 73@4 73% for sixty days, 4 7560@4 7562% for cheques 
and 4 766214@4 7665 for cables. Commercial on banks, 
sight, 4 75@4 75, sixty days 4 7154@4 71%, nintey days 
4 70@4 703%, and documents for payment (sixty days) 
471@471%. Cotton for payment 4 75@4 75%, and grain 
for payment 4 75@4 75\4. 

To-day’s (Friday’s) actual rates for Paris bankers’ franes 
were 5 7734@5 77% for long and 5 7134 @5 71% for short. 
Germany bankers’ marks were not quoted. Amsterdam 
bankers’ guilders were 51 5-16 for long and 51 7-16 for short. 

Exchange at Paris on London, 27 franes; week’s range, 
26.95 franes high and 27 franes low. 

Exchange at Berlin on London not quotable. 

The range for foreign exchange for the week follows: 








Sterling, Actual— Sixty Days. Cheques. Cables 
High for the week___4 73% 4 76 1-16 4 77 1-16 
Low for the week_-__4 73% 475% 76% 

Paris Bankers’ Francs— 

Piles for he week. . -5 77% 5 65% 5 64% 
Low for the week___5 77 5 68% 5 67% 

Amsterdam Bankers’ Guilders— 

High for the week__. 51 5-16 52% 52% 
Low for the week... 51 5-16 50% 51% 


Domestic Exchange.—Chicago, par. Boston, par. St. 
Louis, 15e. per $1,000 discount bid. San Francisco, par. 
Montreal, $20 per $1,000 premium. Cincinnati, par. 

United States Bonds.—Sales of Government bonds at 
the Board include $5,000 4s, reg., at 10614; Liberty Loan 
3s at 99.98 to 100.14; L. L. Ist 4s at 94.02 to 94.30; L. L. 
2d 4s at 93.72 to 94.10; L. L. Ist 4%s at 94.16 to 94.36 
L. L. 2d 4\%s at 93.70 to 94.08, and L. L. 3d 4\%s at 95.10 
to 95.68. For to-day’s prices of all the different issues and for 
week’s range see third page following. 


State and Railway Bonds.—Sales of State bonds at the 
Board are limited to $43,000 Virginia 6s deferred trust re- 
ceipts at 5644 to 60. In the market for railway and indus- 
trial bonds a little more animation has been manifest. The 
transactions included a larger number of issues than has been 
usual of late and of a list of 20 most active bonds 12 have 
advanced, only 4 have dropped a fraction of a point and 4 
are unchanged. 

Inter. Mer. Mar. 6s lead the list of those which have ad- 
vanced and Armour 4s, Rock Island ref. 4s, So. Ry. gen. 
4s, Burlington joint 4s, Cent. Leather 5s and Steel 5s have 
moved up a point or less. Balt. & Ohio, Ches. & Ohio, 
St. Paul, Hud. & Manhat., Interboro., No. Pac. Reading 
and So. Pacifies are also on the active list. 





Railroad and Miscellaneous Stocks —On a steadily 
diminishing volume of business the stock market has been 
unusually strong, especially in the ra:!road department, 
where prices, for reasons mentioned above, moved up from 
1 to over 4 points. Canadian Pacific led the movement 
in an advance of 4% points, St. Paul followed up 4. Union 
Pacific gained 334, New Haven 3%, Reading 3 and Great 
Northern, Missouri Pacific and Southern Pacific from 2 to 
3 points. These figures have been modified in some cases 
by reactions which followed the upward swing of the more 
active market earlier in the week. To-day’s market dropped 
back to the inactive status so conspicuous last week and 
before, but the tone continued frm and some industrial 
issues recovered a part of the loss previously sustained. 
Notwithstanding this recovery, however, more than half the 
active shares in this group close lower than last week, as they 
did not share in the enthusiasm shown toward railway stocks. 

For daily volume of business see page 686. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





STOCKS. Sales Range for Week. Range since Jan. 1. 











} 
Week ending Aug.16. | for 
| Week.| Lowest. | Htghest. | Lowest. | Highest. 

Par.| Shares| $ per share. | $ per share. '$ per share.$ per share. 
Adams Express----_- 100! 100) 50% Aug 15 51 Augi5 50% Aug 80 Jan 
Am Bank Note pref-_50| 100, 42144 Aug 16 42% Aug 16 41% June 42% Aug 
Am Brake Shoe & F_100) 15,90 Augi2)}90 Aug 12; 90 July) 90 July 
American Express_-- 100} 200| 80% Aug 14 83% Aug 13' 80 Feb! 90 June 
Am Malting Ist pf ctf dep) 100| 4344 Aug 12! 4344 Aug 12| 4344 Aug 43% Aug 

Am Smelters Securities) | 
pref series A___...-_-- 10| 90% Aug 16 90% Aug 16) 89 May 94% Mar 
Am Sumatra Tob pf- 100) 100, 95 Aug i495 Aug 14) 81 Janl03 June 
Associated Oil___--- 100) 400, 5934 Aug 13° 61 Aug 14| 54 April 61 May 
Batopilas Mining_...20| 100 14% Aug 14, 1% Aug l4 1 Jan 1% Mar 
Bklyn Union .-- i 133 Aug 1478 Aug 14| 78 Aug 85 Feb 
Brown Shoe Inc- ---- 100| 67 Aug 1467 <Augil4\ 62 June 68 July 
Brunswick Terminal_ 100 300, 11% Aug 12) 11% Aug 13| 6% Jan 16% June 
Case (J I) pref___.-- 100} 100, 8344 Aug 14, 83% Aug 14! 73 Jan 884% May 
Central es -—--e 200,32 Aug 12) 32% Aug 10 26 Mar 41% Apr 
Preferred .......-. 200,43 <Augil2}43 Aug 12) 41 Jan 53 Apr 
Chie Pneumatic Tool 100} 200: 68% Aug 14.69 <Augi13 68 =June 70% June 
Cons Inte state Call._10 100,10 Augi13\10 Augil13; 7% Apr| 13 June 
Elkhorn Coal_.-...--£ 50} 2,200) 2634 Aug 12| 30% Aug 16 22 Jan 30% Aug 
Fisher Body Corp_zo pa 1,200, 37 Aug 13\ 38% Aug 10) 26 Jan 43 June 
PEUGONS nc ccccus 1 300; 90% Aug 10 90% Aug 13) 70% Jan 91 July 
General Chemical --100 100185 Aug 12185 Aug 12/165 Jan185 Aug 
Preferred ___._--- 100100 Aug 15100 Aug 15 99% Junel03% Jan 
General Cigar Inc- fool 7,700, 49 Aug 12 52% Aug 16 34 Jan 58 June 
Int Harvester Corp_.100, 767, 64% Aug 15, 65% Aug 10) 53 Mar) 72 Feb 

Kayser (Julius) & Co Be H 
TOE nccncose 100 103% Aug 13103% Aug 13,103%% Augl03% Aug 
Kings Co Elec L & P_ 1001 300, 87 Aug 14 89 Aug 14) 87 Aug 94 Feb 
Liggett & Myers pref 100' 200102 Aug 14102 Aug 14,:100% Junel07% Mar 
Lorillard (P)......-. 100, 500156 Aug 13157 Aug 14),150'4 Augi200 Mar 
EER SORTS: 7,150| 15% Aug 1019 Aug 13) 12 Aug! 19 Aug 
May Dept Stores_..100 200) 514% Aug 14) 53% Aug 12 47 Jan) 54% Aprik 
Minn 8t P&SSM-_.100; 500 8844 Aug 12| 89% Aug 14) 80% Jan 90 Mar 
Preferred ........ 100 10:105% Aug 16105% Aug 16,105 Apr109 Mar 
National Acme-_----_- 50 500; 314% Aug 12' 32 Aug 10 263% Jan| 33 May 
National Biscuit.._._.100) 700 90 Augi15; 91 Aug 12) 90 Aug 100 Jan 
National Cloak & sa af 20 59% Aug 15) 5934 Aug 15) 59% Aug 72 Feb 
NE 50100 Aug 14100 Aug 14 100 Jan102% Feb 
N O Tex & Mexvtc- 100 800 19 Aug 12 20% Augi13 17° Aprill 24% May 
New York Dock_-_-_-.100 100' 22 Aug 14 22 Aug i14 18% Jan 27 May 
Nova Scotia S & C_.100} 200/69 Augi12 69 Aug 14) 56% July’ 70 Aug 
Owens Bottle-Mach....| 200,60 Augi6 60 Augi16 55% Jan 65 ‘Feb 
Pacific Mail rights--_-- 2,500, 1% Aug12) 2 Augi15 1% Aug 2 Aug 
St L-San Fran pf A_.100| 200| 27% Aug 16 28 Aug 14) 21 April 30 Jan 
Savage Arms Corp..100) 600 73 Augi13 73 Aug 15 53 Jan) 804% May 
So Pacific trust certfs___ 27118% Aug 14118% Aug 14114% Mayll8% Aug 
So Porto Rico Sugar_100) 100126 Aug 14126 Augi14/125 July/162 Jan 
Standard Milling-._.100) 200118 Augi14118 Augi13 84 Jan 118 July 
Stutz Motor Car__no par 100 39% Aug 14 39% Aug 14; 38% Jan) 47% Feb 
ird Avenue Ry-_-_.100 200 18% Aug 14 18% Aug 13) 16 April 21% Jan 
‘ol St L & W tr rects___| 1,900, 5% Aug 16; 7% Augi12) 4 June 7% Aug 
Preferred trust rects _- 500 144% Aug i12}16 Augi12 8% Mar 16 Aug 
U 8 Express._....... 100 100 16% Aug 16, 16% Aug 16 14% Apr 16% May 
U S Realty & Impt__100}) 100 16% Aug 12, 16% Augi12) 8 Mar 17% July 
Wells, Fargo Express 100 100 70% Aug 10! 70% Aug 10' 70% Aug 83% Jan 








Outside Market.— Outside of a few of the specialties and 
the bond ‘department, business on the “‘e ‘eurb” this week was . 
at a low ebb, price « changes, for the the most part, being without 
definite trend and unimportant... . Aetna Explosives es Com. was 
comparatively active a’ e and | dropped f: from 131% to’ 11 Yo, _the ;, the 
close to-day being at_ at 12. American® Writing? I Paper com. com. 
developed strength, , advancing a } a point to_ ) 414, a new high 
record, the final figure to-day being 4 Ye Burns Bros] Ice 
in the early t ly trading reached a new high figure, moving up 
from 35 4% to O38. Itreacted thereafter to 36, with the 1e trading 
to-day at this figure. Chevrolet Motor, on few transac- 
tions, improved from 194 to 137, but sold back finally to 134. 
North ‘Amer. Pulp & Paper lost a good part of its recent ad- 
vance in a recession from 4 to 3, the close to-day being at 
3%. United Motors was off a point to 3154, the final trans- 
action to-day being at 3134. Wright-Martin Aircraft com. 
weakened from 934 to 8%, with the close to-day at 9. Oil 
shares were quiet and fractionally lower, several of the low- 
priced issues going to new low records. Houston Oil com. 
was the most conspicuous, and, after an advance from 76% 
to 82, fell to 78, with to-day’ s business up to 83, the close 
being at 82144. Midwest Oil com. receded from $1 02 to 
99e. Okmulgee Prod. & Refg. weakened from 34% to 25% 
and finished to-day at 27%. Mines almost at a standstill. 
Bonds were active, with Union Pacific 6s advancing a point 
to 101%, a new high record. The final transaction to-day 
was at 101144. Beth. Steel serial 7s reached higher figures. 

















Russian Govt. 6 4s advanced from 55 % to 58, the 54s, after 
a loss of a point to 55, selling up to 56%. 

A complete record of “curb” market transactions for the 
week-will be found on page 687. 
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83, 7933) 4 4 8 [ha tn ae ees a : | 
. 787s Rie on ae ound 105!2,*105 106 |*10434 105%| 10533 105% 1 Do De Peet 68 Janl5| 754 July26 50's Dee) B.S 
"7408 747 74% 75 74% 75 a BS 1097 109% 1091 {928 seertsene Waaet Refining - - 100 ‘ame Be ey oe + Fa Dec! 121'2 Jan 
3a 0 110%4} 110 11012) 1091 8 2 Ganl’ tin ame ee 2 4 Ma ‘ t 
*108% 110° | 109TS 109%9|*109 110 |§109 109'| 110° 110. |*10912 110 | "385 De ne pobacco....100 | 60% Jan 5 448, May9s!| 30, Mey! Sais Des 
12816 1304] 12e14 130 °| 12912 131%] 129!2 "9314| ‘9212 '98"| ‘ost, Oats] “9'950| Amer Telephone & Teleg- 100 | seen, san cl a9D  Daapisil iss) Deel ape baer 
2 1 7g 9212) 9212 9312) 9212 Somes "cael Be vanes) 2 a > P - 3, 
ae, . 2° 195 * 162i 165 | 16353 16434/*159 163 |*157 164 400} American Ee ge Pars 4 93 May27 + Feb23 89 ~ — _— 
+04 95 | soe 95.| 95° 95 | *90° 95 '| 95 95 | 95% 954]  400| Do pre f'Mass------100| 44% Jan15) 60% May24| 37% Feb 58% June 
one 95 +4 5855 58lg 58% 5812 587g 581g 5814 581g 5814 2,000) Am ween * : ste 290 100 92 Jan 4 95% Mari2 87 a Bats Mar 
cob. Obie oon? Sel O5ie O5t2] 95° 96°| 9510 95s] 990. 98 20 Ame Writing Paper pret...100| 20% April] 38:2 Augl5 I he 
Bele Bete oot, 30%! 30% 33/2] 33% 3512] 36° 3Bls] 35% 38 17,9001 Am Zine tead & S-.-...-25| 12% Janig| 21% July 3 1's Des St) ae 
28\2 28 2| _28% ao 13° is | 18 1812; *1712 181g} *1712 1814; 1,100! Am Zine “) pie 25 41 Ja: 2) 653% July 1 ae oe 87 May 
B,, a8 <i 50. *46lo 50 497, 497%) *4612 50 | *4612 50 100 Do da Gopper Mining. 5) | 759!, JaniS Tile May 16 ote sive 1212 Jap 
een o 661s 66%; 66!4 6673! 66%, 67 66 oO alan Bon, eke AOC ee Ww res Line... 100 a a= = a 4 vob 66. Jan 
1 f 514) 104. 10414'*103 104. 4 10334 eT a an ) “ 6 , 
seat, 65 "| tes e5 | e638! 65. *63!2 65 | *6312 65 | *6312 65 | ____-- pO in’ Lacomotive Wks.100| 56's Jani5| 101% Mayls = i oo a 
6312 65 *63 65 | an 947 9414 96%) 92%, 947%) 93%, 945s) 94,700) Baldwin Loco 100 93 Jan 2) 100% Aug 8 93 I ec oo 
9553 96!2, 937% 9512) 937% . EN eee oe eee, eee oF hynny se ahoredabs 100} 85 Jan 4) 95 seat 4 Oe 515 com 
<—=| o=~ 597 O9%n| 02 ©: y : rett Co (The) ---.---- , f 
*92%, O4i2) #92 G4tz) 92% 92%) 93 93 | 92% 92%] *92 94'2 100| Bethlehem Steet Corp... 108 72%, Janis! ‘94 Mayie| mis Dee 16 dune 
ted eed ed 0 A - ~ . : 
Al rf tr a a Bs B37, “B4l2] 83%, 84%] 82%, 83%) 83g 84%y 23,100 Do om FT pret... | 96g Jani5 106% Apr2a 93 Deo, 101%, Cet 
* 10414) 104, 104%! 103% 104'4| 014 10414! 103% 103%| 103%, 10312} 4/606 h Fishertes We per | St” cane! Bry Beeew I - = o<* s2-2 sereo ses 
. es 1” 27% -2A%_ 27ls 26% 2A%! 2Ailg 26%) *25% 27 fay “Hn and daes. 31 Ex-dividend. 0 Before payment of first inscaliment. 
27%, 2 - an : 
Se Less than 100 shares a Ex-div. 
“* Bid and askedprices no sales on thisday. { Ex-rights. § 



































New York Stock Record—Concluded—Page 2 


For record of sales during the week of stocks usually inactive, see second page preceding. 
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OT PER CENT. |Salesf STOCKS Pbk 9 1 Peg ‘on Irae 
IGH AND LOW SALE PRICES—PER SHARE, N' . ‘oT ‘an. 1. ‘or 
= Gadity | Thureday Prides a NEW Rt ee On basis of 100-share lots. Year 1917 
Satur Monday Tuesday wi j urs i EX 
io i. Aug. 12. Aug. 13. Aug. 14. | Aug ld Aug 16 | iShares Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share oer share | $ per share | $ per share Industrial&Misc.(Con.) Par | $ per share. | $ per share. || $ per share | $ per share 
idole 143 Lats 144 | 142% 144% 5 | 142%, 142%| 143 144 | 10,600) Burns Bros__.........--- 100} 108 Feb 5) 145 Augi4i| 89 Jan} 12514 Apr 
11% 11%) 11% 11%! 1144 11% M144! 11% 11%| I1tg 115g) 1,400) Butte Copper & Zinc v t o-<8 S4g Agr SB LPS SGI nee ceed semeasca 
25%, 26 25% 25%! 25% 26 2612! *2512 2614) *25%4, 26 2,100; Butte & Superior Mining_.10 161gJan 2| 3312 Mayl4 12% Dec] 5214 Jan 
#4214 43 | *4214 43% *4214 43% 43 bo PE2tg 40%) cies ues 100} California Packing.._..No par| 36!gJan 3| 45!2Mayl0}| 33%, Nov; 424 Aug 
#181, 19 19 19 | 19 191g] 19% *13%, 2012; *19%g 2012) 2,400) Californal Petroleum---.-- 100} 12 Jan 7| 21%Jumel7|| 10% Dec| 3012 Jan 
*59 61%) *59 60 *59 60 6012 $2 60 601g; 60l2g 6012, 1,235 Do | SST YE een ae 100 36 Jan 5) 63% Junei2 2912 Nov; 6214 Jan 
*67 6712, 67 67%3' *6612 6714) 6753 68%) 68 6914) 69 70 7,900) Central a iisniesipuniiibide 100 6l:2Jan 15| 73% Feb 27 55 Dec] 101!2June 
*102 105 |*10212 105 \*10212 104 |*1025g 104 |*10253 104 |*10212 104 | ------ — ee 100 | 102!g Marl4|z107 Mar 8 97 Dec] 115% Jan 
#3414 3412) 3412 3412) 341g 3414) 341g 3412) 34lg 34% 1,550) Cerro de Foe Cop...No par| 2914Mar 6) 35'2Mayl6)}| 25 Dec} 41 
8814 887g| 875g 8753, *86i2 89 | *86 89 | *86 89 | *86 89 400| Chandler Motor Car. ___.100 684Jan 2) 95 Feb 25 56 Novi 104% 
16%, 16%) 16% 16%) 16 1614; 16 16 161g 161g] *161g 1612) 4,400) Chile Copper ......-.-- 25 141gApr 4| 175sJan 2 lilg Nov| 2753 Mar 
*3906=— 440 39% 3953! 39 39%; 387% 391g) 39 £39 39 48639 1,800) Chino Copper -...-.-..- 5 36%, Junel0| 4714 May16 3512 Novi 63% Mar 
467, 47 471g 4712} 4712 4712) 4714 4712) 47 47 47 47's, 2,600 rado Fuel & Iron_...100 Jan 5412 May24 29%, Nov; 58 June 
3514 3553| 35%, 3553! 3514 35'4) 3514 35%, 35%g 3512) 3514 3514] 3,700) Columbia Gas &Elec_-_-_-- 28%, Mar25| 36 Aug 6 2553 Nov| 477% Apr 
#38 91 90 90 90 90 *8812 91 *88 90 *39 90 300) Consolidated Gas ( N Y)-_.100 82%, July15| 9212Feb 7 7612 Dec} 13453 Jan 
*70 72 *70 72 71 7114; 72 73 71 72%| *71 7212} 1,500) Continental Can, Inc... 100 677g May10| 95 Feb 19 76 Novi 103\4June 
44 «44! 437, 44%) 44 4412) 43% 431g 4353, 4312 4353) 10,700 — oo we --100 29% Jan 15) 45% July18 18 Feb| 374July 
100 100 | 1001g 1001g) 1001g 1001g| *9934 10012) *99%, 10012) *99%4 1001, et eee 100 | 290!gJan 7| 102 July 2 8812 Nov| 112%, Jan 
67% 69 67%, 70 684g 69%) 68 6 68 681g 6812| 40,400 Crucible” Steel of America_ bre 52 Jan 12| 74% Mayl6 45%, Dec| 917% July 
*91 92 *91 92 9012 91 790 692 | 990 91 *90 38691 [_ & “SS eee eee 86 Jan 31} 91% June 4 83 Dee} 117% Jan 
3014 3012) 293, 3012) 29%, 30 295g 297) 2912 2934; 2914 2953| 8,400) Cuba — Sugar....No Pe 2712 Apr 10| 33% Feb 20|| 24% Nov) 5514 Jan 
*8lle 82 81%, 81%| S8lig 812) *81 8llzg} 81 814g, 80l2 80%) 1,400 Do On adittinnbaniin 78ig Mar25| 83 Feb 18 74% Dec| 94l2 Jan 
587%, 5914) 581, 59%) 58%, 591g 5914; 58 587g 5814 58%] 14,740 Distillers’ ’ Soourtaies Corp.100 | 233 Jan 2) 64% May24 11%44May| 441, Oct 
Blg 8le) *8i4 Ble Sig 84 81g =8l4) *81g Bile =*8 Ble 700| Dome Mines, Ltd_...----- 10 6 Junel9} 10 Jan 4 612 Nov; 24% Jan 
#291, 29%) 2 2912} 29%, 2 2934 29%; 2914 2912) *29 2912 600} Gaston W & W Inc__No par 26%, Junel9} 39 Feb 13 28 Feb| 4i1!e Aug 
145 14512] 14512 146 145% 1457g| 14544 14712) 145%4 14614; 146 146 3,000} General Electric__.....-- 100} 127%Jan 7| 153 Mayli6|| 118 Dec] 171% Jan 
148 15014) 148 153 148 150 (|*14812 153 152 154 152 154 4,000; General Motors Corp_-..-.- 100 | 106% Jan 15) 159 July26 7412 Nov! 1461g Jan 
81%, 81%) *80 81%) *8114 81%) *80 8144; 81% 8134) 81%, 81% 400 Do OI sits sisinien cosets 100 79 Apri7i° 88 Feb 1 7 Dec} 93 Jan 
#447, 45!2) 45 45%| 451g 4512) 451g 45%) 4514 4512] *451g 45%) 1,200 — 4 <i , eee ae 100 38 Jan 2) 2504Feb 5 3214 Dec] 6114 Jan 
#9812 10014) *9812 10014; *98 10012) *98 10014) *9812 10014) *9814 100% 100 cS  .. See 100 96 Jan 10) 100 Feb 19|| 291%g Dec] 112 Jan 
81 81 *80 8012; 8llg 82 8llg 8lle} B8lleg Bile 700; Granby — MS & P_.-..100 74 Jan 25) 82 Augi4 65 Nov| 92%, Jan 
*421g 43 43 431g} 431g 44%) 4412 45 441g 45 44%, 45 3,400} Greene Cananea Copper-.100 381e¢Jan 17; 45 Feb 6 34 Novi 47 Jan 
83 85 85lg So% *83le 87 *8312 87 *83le 87 *83l2 87 600; Gulf States Steel tr ctfs.._100 8ilgAug 1) 11112 Apr 7 77 Novi| 137 Jan 
#_._. 1021g/*.... 102ig/*.... O12Zie/*_._. 10Zigi¢_._.. 102ig)*__.. 102t¢] -..... Do Ist pref tr ctfs___.100 991gAug 1) 102 Jan 1 101'2 Nov} 110 June 
*47%, 48 43° 47% 4734) 475g 4753| *47l2 4812) 4712 47le 400; Haskell & Barker Car_.No par 34 Jan 5| 4947 uly30, 2712 Nov; 40 June 
521g 52%) 52 525g} 51% 52'4) 51% 5214) 51%, 517%! 515g 517g! 14,400' Inspiration Cons Copper_.20 425g Jan 15 5634 May16) 38 Nov] 66!2eJune 
*16 17 *16 1712) *16 18 *16 18 *16 18 *16 et andoaw Internat Agricul Corp. .- 2S 10 Jan 8| 19 June20. 7% Nov| 217%May 
60 601 6014 6014) *60 6112| *59 611g) *59 61l2| 60% 6143) 1,200 eS Jan 5) 65 Junel8s 2614 Nov] 60!2July 
129 129 128 129 12812 129 127 128 12614 127 |*1261g 12812] 1,800) Intern Harvester of N J -“100 1lligJan 2} 131% May 8|| 100% Nov} 123 Jan 
27 27%; 271g 271g) 2614 27 2614 2612) 26 2714| 265g 27%3| 8,200) Int << Marine__100 21 Jan 15) 31% Feb 23'| 17!g Dec| 36% Mar 
997g 1 985g 10014; 984%, 9914) 97%, 9953) 9753 101 99%4 100%) 74,700 ee a aa 100 83%gJan 2) 109!2 June 1) 6253 Feb) 10612 Oct 
301g 3014) 30 30 30%; 30l2g 30%) *2912 30 2912 2912} 5,730 i ternational Nickel (The)25 27 Jan 15) 315sJuly 8 2412 Dec) 47%g Mar 
361g 361g) 36 367%| 36%, 3712) 361g 38 3612 37%3| 3612 36%) 8,800) International Paper__..--. 100 241gJan 15) 45'2 Mayl15. 1812 Nov| 4953 Jan 
*61le 6312) *60 62 *61 63 *61 63 6114 6114) *61 63 2 Do stamped pref_-.--- 100 58 Jan 22} 65'2Jan 3 50'4 Nov| 77isJune 
*49 61 *49 51 *49 51 *49 5034; *49 5012} *49 we eee Kelly-Springfield Tire_...25 41 Apr 2| 51% July30 367g Dec) 6412 Jan 
335g 341g) 33%, 34 33%, 34 33%, 34 331g 33%,| 331g 3353| 3,600) Kennecott Copper....No par 29 Mar25| 347%3 May16 26 Nov! 50igMay 
81le 847%| 84%, 847, 845g 847s) 8412 847%) *83 84 | *84 847g; 2,400| Lackawanna Steel_...-.- 100 73% Jan 12} 9153s Mayl6 68 Nov! 1037gJune 
*21%, 22 *21lig 22 21% 217%) *21%, 2219) 215g 21%) *21ig 2212 300' Lee Rubber & Tire._..No par 12 Apr 2 as eon 10%g Nov| 30 Jan 
284%, 2973; 29 2973; 2812 29 29%g| *28 30 #238 2912} 1,500) Loose-Wiles Biscuit tr ctfs_100 i7!2Jan 8| 31 Aug 1 12144 Nov| 271g Jan 
*75 77\2| *75 77 | *75 77 *75 77 | *75 2 Me tae Bee Re oS Sea 100 53 Feb 15) 75 July30, 55 Jan| 64 Jan 
*73 74\4| 73%, 73%) *721¢ 7414) 741g 7412] *74 75\2| *74 75 300 =”, Companies....- 100 71%, Junel8| 7812 Feb 23) 70 Nov| 89% Feb 
%64 68 68 64 65 6414 6414) *64le 68 *64l2 65le 300 Do ___ ROC ETE 100 57 Jan 4) 65 May28| 57% Dec} 6712 Jan 
*26 2612} 2614 2614) 25 261g) 25 2514] 2514 254) 26 26 2,300 Maxwell’ Motor, Inc....-- 100 231gJan 15| 321g Feb 19 191g Nov| 61%, Jan 
5412 55 54le 5Ale| 54le 55 | *54 56 | *541g 55le) 54%, 55%; 1,100 cS < seo 100 51 Apr 24) 64% Feb 8 49 Dec) 741g Jan 
#2014 21le) 21le 2112} 20 20144; 20 2012; 20 *1912 21% 700 i i | 100 19 May27| 26 Feb - 13 Nov; 40 Jan 
101% 10212) 101 10214; 101 10112) 100% 1023g) 1001g 101 10014 101%| 32,200) Mexican petroleum... 100 79 Jan 5) 103 July 8 67 Dec! 10612 Jan 
iinet ae *94 8 ules -deamaeal tetas vomenan sh 100 SS eee 100 87 Jan 15| 96 July10| 84% Nov; 97%sJune 
281g 285g) 28 281g) *28 2814} 28 28 *27l2 28 *27i2 28 2,200} Miami Copper_.-..--.---- 5 26% June 7| 33!sJan 31'| 25 Nov) 4314 Apr 
527g 5312) 53 5414) 5314 53 531g 54 52% 53 53 53 33,000; Midvale Btesl : Ordnance_50 4314 Mar23| 61 Mayl6 3912 Dec| 6712June 
*66% 67 *6614 67 66%, 6914) 7Olg 72 *68 72 70 70 800 “ae — iaintasclladi lies 100 64 June25| 73 Jan 4 5844 Dec} 10914 Jan 
*10i 10112)*101 10112|*101 --.-.-|*101 10112|*101 10112/*101 10112) ------ eS ae ets 00 95 Marl9} 101'2 July26 95'2 Dec} 11712 Mar 
18 1812} 181g 1812) 18 18 1 *1734 1814) *17% 184 900) Nat Conduit & Cable No par 13'2Apr 8] 21%sJuly 5 1312 Dec} 39 June 
5lig 515g} 51lg 5llg}] Slig 51%) Siig 52 | *51 5l1le} *51 5112) 2,300) Nat Enam’g & Stamp’g--.100| 374Jan 7) 54!2May20|| 24 Feb) 46% Oct 
*94 100 *94 100 *95 100 *95 100 *95 100 *95 On 33 soninn 2 Sh w«ncssnscemane 100 9412 Junel8| 9912 Feb 20 9012 May| 99% July 
*58l, 59 581g 5812) *581, 60 5814 5812) 5814 5814) 58l4 58l4 600; National Lead........-.- 100 434Jan 7| 61%Apr 4 37%3 Dec| 6314 Mar 
*10314 104 |*103 104 ---- ----/*103 104 |*103 104 104 104 100 Oe ised 100 ar 2) 105'2 May18 99 Dec} 114 Jan 
20 20 20 20 20 20 20 *20 201g} *20 201g; 1,450) Nevada "Genus Copper.._.5 17%, Mar25| 217s May16 16 Nov 
129 129 12712 128 127 128 |*127 128 |*127 128 |*120 127 700| New York Air Brake....100 | 117!sJan 12) 139 May22 98 Nov! 156 Mar 
39 39 39 3914) *38 40 *39 40 237% 3814; 3712 37% 480| North American Co_-.-..-.. 100 37:2 Augl6| 4612 Feb 23 39 Dec} 72% Mar 
40 40'g) 3953 4012} 40 401g) 393g 40 | *38 3812) *3753 377%! 9,400) Ohio Cities Gas (The)_... 25 351g Mar25| 42% Mayl6 31% Oct! 143%, Apr 
87g 914 94 914 9% 97% 10% 9% 97% 97g 4,120) Ontario Silver Mining_-..100 4144Jan 22} 13 Junel7 353 Nov 
*291g 3ll4) *291g 3114) *30 3114) *30 314] Bllg 3llg) Sllg Bile 300) Pacific Mail SS___..------ 5 2312Jan 21} 33%4%Aug 3 18 Feb) 30'!2June 
931g 9312) *93 9512} *93 95 92 92 91llg 92 chitin’. sical 500; Pan-Am Pet & Trans, pref.100 86 Jan 8 96 Feb 27 87 Nov!) 98 Jan 
*45 4512 45!g 451g, 45 45 | *45 46 *44 46 | *44le 45l2 200) People’s G L & C (Chic)-_.100 395gJan 2) 55 Jan 31 35 Dec! 10614 Jan 
#2712 2812; 2714 2712) 2634 267%; 2634 2634; *261g 281g; _... -.--| 1,100) Philadelphia Co (Pittsb)._50 21 Apri2} 31 May24 2412 Dec| 42 Jan 
381g 39 3814 391g) 38%, 38%) 3814 3812] *38l4 38i| 3814 387%, ,600 “cs ge -~ haneneated par 34 Jan 16) 43's Mar 1 25 Dec| 41%June 
79714 98 --. ----| 9714 9714] *97 98 | *97 9773| 97% 977% Re aaa 00; 89%Jan 26 J 88 Nov! 9812 Aug 
51% 5154) 5lig 52%) 52 521g} 51% 51%) *51 52 *51le 52 1,800) Pittsburgh Goal of Pa....100 42 Jan 15) 58% Feb 28 3712 Dec; 5412Sept 
*8ll4 82 *8lle 83 8llg 8llg| *8llg 82 *81% 82 *813g 82 “a SS ere 100 79%4Jan 2) 84 Feb 19 74 Dee Aug 
Tlie 7ile| 7lleg 72 72 73 z70 71 70 70 697%, 697%| 4,222) Pressed oy EST 100 567g May28| 73 Augil3 49 Dec 83% Jan 
*96 9814; *96 9814) *96 100 | *95 100 | *95 100 98 98 AE eet: 100| 93 Apr 27| 100 Aug 5 #90 Nov 2107. Jan 
*93lg 9812) 91 91 89 89 91 91 *90 95 pS ‘ited 400; Public _ Corp of N J..100 89 Aug 13} 10912 Mar 5 Dec 131 Jan 
*110 111le| 111 111 |*110 112 |*110 112 112 112 §iliis lilig 250, Pullman Company-.-.--.-.- 100, 100'sJan 7) 119 Mayl0 106% Dec 16712 Jan 
62 6214} 62 625g 61% 62 6llg 62 6llig 6lle} 61% 61 5,200 i, - pd Steel Spring--.-_-- 100 4512Jan 7| 62%July 8 3644 Nov 58 June 
*9912g 10012) 10012 10012|*10012 101 |*100 101 |*10012 101 | 1007, 100% 300 A LS AIS OR 100; 95 Jan 2 100% Aug 16 2 Dec 101 Jan 
237% 241g! 24 241g; 24 2414; 24 241g) 24 24 24 2413; 4,200 — Consolidated Copper.10 22%gJan 15 264 Mayl6 1912 Nov, 32% Apr 
93 9334; 92%, 9334) 923g 93%) 9214 9314; Ql1le 925gi 91%, 9214; 22,000 ~—., Iron & Steel_...100 | z725sJan 15 96 Mayl6 60 Feb 94!2June 
*100 101 101 101 101 101 |*101 102 10112 10112|*101 103 700 Do BR ee 100 9253Jan 2 100!2 Augl5 89 Dec 105%May 
106 106 |*104 108 |*104 10712) 106 10612} 105 105 |*102 104 500, Royal Duteh Co ctfs dep.._- 70's Mar23 117 Junel7 59 May! 73% Nov 
*7 Tl Tig «Tigi *7% 8 74 7% 7 74) *6% 7 800} Saxon Motor Car Corp...100 64Apri17 11 Jan 31 4%, Nov| 68 Jan 
#13614 140 |*137 142 |*13612 142 |*13614 142 |*13614 140 |*137 144 | _-___-. Sears, Roebuck & Co_...100| 133%June 8 156 Feb 15|| 123!2 Dec; 23814 Jan 
*16ig 1 16 161g; 15% 15%) 15lg 1512) *15ig 16 *15le 16 400| Shattuck Aros Copper_...10 15‘2 Augl4 1814 Feb 19 15 Dec) 29% Mar 
33 3314; 321g 3314; 32 3214; 315g 32 31% 32 317g 321g; 4,900) Sinclair Oil & Ref'g_..No par 254 April; 39 Feb 5 25'4 Dec| 593, Mar 
621g 6212) 61 6212) 62 62 *61 6312) 6114 61%) *61 2 1,400} Sloss-Sheffield Steel & Iron100 39 Jan 24) 71'4 May24 3312 Nov; 74% Mar 
45 4553) 45 45%; 43 4473; 431g 441g) 431g 44 44le 8,800] Studebaker Corp (The)..100 337g Apr 24; 561!2Feb 19 3353 Nov} 11012 Jan 
*85 90 | *85 90 | *85 90 | *85 90 | *85 90 | *85 ae i ed a 100| 80!leJuly 3) 95 Feb 6|| 85 Nov) 10853 Jan 
4114 4114) *413g 4219) *41%, 43 42% 43 42%, 42%) *42 43il2 500} Superior Steel Corp’n....100 3414 Mar25| 455s May 3 304% Nov} 51%June 
98 | *94 98 794 98 | *94 98 | *94 98 | *94 98 | -..-.-. Re 100 95 Feb 16) 95 Feb 16 96 Dec} 10212July 
191 1914 19 191g 191g) 19 191 19 19 19 1914; 2,200) Tenn Copp & C tr ctfs_No par 12% Jan 2} 21 July 6 11 Nov) 19'%2June 
1527g 15314|*152 154 152 153 151 15214; 151 151 152 152 3,000! Texas Company (Ths).-..100 | 136!2Jan 7) 160% Feb 2/|| 114% Dec) 243 Jan 
70%g 707g; 705g 71le| 71 72 71% 727; 715g 7212} 713g 72 37,000 ss ae on Corp..100 4812 Mar25| 72% Augl4 4212 Dec! 8053 Aug 
*96 9712) *96 9712} *96 9712) *96 9712) *96 9712] *96 9712} _..._.| Do pref....--------- 100 | 287144 Marl19| 98 Aug 1/| 286 Dec) 105 Mar 
*10214 105 |*10214 105 |*10214 105 |*102%4 105 |*10214 105 *10214 Sy peor ae ateretel Typewriter.._.100| 100 Apr 9| 105 June24|| z83 Dec] 107 Aug 
*70 75 *70 75 *70 75 *70 75 *70 75 “= SD Wists Union Bag & Paper Corp.100 65 Jan 24) 80 Mayl3 59%3 Dec] 112 Jan 
39 39 | *3853 39 3812 387s) 38 38 38 38 39 2,500] United Alloy Steel....Vo par| 37 Jan 2) 44!2Mayl0|| 34!2 Dec) 49%June 
101tg 1021g} 10112 102ig} 10153 1021g| 10212 104 10253 103%, 10's 10253} 27,500) United oo ad Stores_...100 83%4 Mar28) 10512 June24 8112 Nov! 127% Aug 
#102 120 |*102 120 |*102 120 |*102 120 |*102 120 |*102 120 | _.____ ny = MO a 100 | 1014Jan 5) 110 July18|| 98% Dec] 120% Mar 
12612 12612) -... --..|*126 128 |*126 128 | 126 126 |*12512 128 200) United =. EE EEL. 100 | 11644 Jan 16} 133 Feb 18/|z105 Dec) 154%3 Jan 
*14 15 141g 141g) *14 15 *14 15 14 14 *14 1414 200; US ——- I Pipe & Fdy_-...100 ll's Apr 6| 19 May 7 10 Nov| 24!2June 
41 431g] *41 431g] *41 4312) *41 4319) *41 4319) *41 4312] _...__| Do pref......------- 100| 41 Mar26| 47%Feb 1|| 42 Dec} 63 Jan 
12853 129 128 1287) 127% 128%) 128 12814) 12714 12719] 127% 12753) 4,100) U S Industrial m0«\!,\) 114 Jan 5) 137 May24 981g Nov! 17112June 
794 96 | *94 97 | *94 O97 | *94 96 | *94 96 | §9514 95l4 iS eS Serra 947g May 1| 99 Mar21'| 88 Nov] 106 June 
61 614) 6lig 62 6lig 621g) 61% 62 61 61 *61 617s} 4,200 United Sone iabber----100 51 Jan 15) 63'4July16,; 45 Dec| 67 Aug 
*103 105 |*103 105 *104 105 1047g 1047s} 105 105 |*10414 10434 200; Do ist preferred... - 295 Jan 15) 106's July13 91 Dee} 114% Jan 
421g 4212) *4212 43 *4212 43 *4212 43 *421e 43 *41%, 43 100) U Ba 8 Smelting Ref & M....- 3212 Apr 12} 48% Feb 19 40 Dec) 67% Jan 
421g 4219) *42% 52 | *42 5314) *42 4319) *42 4314) *423g 4314 500 os eae ad 42%3Apr 12} 45% Feb 1|| 43% Nov| 52% Jan 
1115g 112%; 11114 112%; 111 11244) 110% 1125s) 1101g 1111s} 11034 11112|/482,100 United States Steel Corp.100 8612 Mar25| 113% May16 79!2 Dec| 13653May 
#11012 111 | 11012 11053! 11014 11014) 11014 11012) 110%, 110%4| 11014 1104 ee ee | ee 100| 108 Mar25| 11253Jan 31|| 102% Dec| 121% Jan 
S8lig 81%) Siig 81%) Sill 82 81% 8134) S8llg Siig} S81l4 814) 3,100] Utah Copper...._......_- 10| 76% Mar25| 875s Mayl6|| 70'4 Dec] 118%May 
coe ae wen 8 PE 8 ES 8 OR 18 I cece ote 100; Utah Securities v t c___-_- 00| 1l2Jan 2| 15'2 Feb 18 9's Dec) 24% Jan 
51 513g, 513g 51%) 51 5llg) 51 51 50% 5114) 51lg 517%) 5,200 a Chem_-.100 33%Jan 2| 52% June27 26 Novi 46 M 
*104 108 |*104 108 |*104 = *105 108 |*104 108 |*105 107 |.....-| Do  pref.._......-.-- 100 98 Jan 16] 109!2July 6 97 Dec} 112% Jan 
*72 73 | 72lg 72g) *7214 “72g 73 | 73 73 | *73\4 74 200 Virginia Fy 3 & Ouccnse 100} 50 Jan 5| 73'2 July27|| 46 Feb| 77 Mar 
*7714 78 | 77% 77%) 772 1% 78 8012) 78l2 79 [ 79 7934) 3,200] Western Union Telegraph.100| 7744Aug 2) 95% Apr 15) 276 Dec) 99% Jan 
41lg 41%) 42 4212) 42% 4212) 4212 4414) 4353 4414) 4312 4433) 20,300) Westinghouse Elec & Mfg.50| 38!2Jan 17| 47'2Mayl6|| 33% Dec) 56 May 
PA eee eR *58 62 *58 62 os. GB i SR. “OD baie Do ist preferred.... - 59 Jan 11} 6412 Feb 20 52% Dec} 70's Jan 
45 46 | 461g 4653) 4612 4634) 4612 4612) 4612 4634) *46 2,200] White Motor_._____..._- 36% Jan 2| 46% Augl3|| 33% Nov) 52!2 Jan 
19% 20 | 1912 197%) 193, 1912) 19% 1934) 1912 1953) 193, 1912] 7,800 Willys—Overland (The)_. 2 15'2Jan 15} 22 Jan 3) 15 Nov| 3812 Jan 
#8214 831g) _... ---.| *8214 8312 *8214 8312! *8214 8312] *8214 8319] __-___ Do pref (new)_.....- 75 Jan 3| 83 July23| 69 Nov| 100 Mar 
59 Ig 5 5712 58lg *57l2 60 58 58 | *58 5812] 1,200; Wilson & Co, Inc, vtc_..100| 45%4Jan 6612 May24| 42 Nov| 84l4Mar 
#105 113 |*110 113 (§111 111 |*110!2 113 |*11012 113 |*110 113 80) Woolworth (F W) ohniiaedaall 100 | 110 Mar25| 120'2zJan 3) 99% Dec] 151 Jan 
#112 116 |*112 116 |*112 116 |*112 116 (#112 116 |*112 11614] _.____ i > babii: 113% Junel3| 114% Mayl17| 113 Dec| 1261s Jan 
64 6412) 637% 6 621g 6314) 62 62 *62 63 *62 6314; 1,300 Worthington P&™Mvyvtc.100 34 Jan 4| 675sJuly30| 23!2 Feb) 37%June 
*90 «691%! *88 91 | *87 oe 1 eee. 20) Oe Oe i ead ae me Ae 100| 85%sFeb 5| 91!2Apr 6|/| 88 Nov) 97\4June 
*68l2 69le *68l2 69!2 *69 69l2 68l2 69 68!2 68l2' *69 6912! 1,300 '~4 ~~ *. Se eee EN 100! 59 Jan 18) 70% Julv26! 50 May] 63 June 
Bart and at prices; no sales on this day. § Less than 100 shares. t Ex-rights. @ Ex-div. and rights. bd Par $10 per share. 2 Par $100 per share, 
x: viden: . 








In Jan. 1909 the Exchange method of quoting bonds was changed and 
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prices are aie end tnierest’’—except for tnterest and defaulted bonds. 
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Ly 
gBONDS es Price Week's 33 Range BONDS # Price Week's | Range 
N.Y. STOCK EXCHANGE | 2 Friday Range or | 8 Since N.Y. STOCK EXCHANGE § Friday Range or \| Since 
Mi Week Ending Auz. 16. S| Aug. 16 Last Sale Jan. 1 Week Ending Aug. 16. S%| Aug. 16 Last Sale || Jan. 1 
Bid adiien High| No.|\\Low High a ye & Sue (Con)— afin .. Pe -_ High| No.|\Low High 
U. S. Government. neral go 44. .-20-- us 2 8 763} 7) 72 78 
U 8 3%s Liberty Loan__1932-47|J D/|100.12 Sale,99.98 100 14/4196)| $7.20 100.14 Registered__.......... 903\m@. 8) <2-- i2-% 86% Mar'l7|..._||_... .-. 
U 8 48 converted from Ist Lib- 20-year convertible 414s..1930/F a| 77 Sale| 764 77 | 20) 65-2 77 
erty Loan__......___- 1932-47|3 D)| 94.02 Sale'{94.02 94 30) 291)/93.00 93.40 30-year conv secured 5s..1946/a ©} 81% Sale] 81 81%| 52/76 82% 
U 8 4s 2d Liberty Loan_.1927-42|M N| 93.94 Sale| 93.72 94.10 ean 93.00 97 98 Big Sandy ist 4s... _---1944 5 D| 66% 78 4 Apr $0 Bs ee 
US4%s_ converted 1st al River Ry Ist gu 4s..1945)5 pD| ---- ---- im Mev"le! ... Hoda eae é 
ry, 1932-47|3 D| 94.18 aoe 94.36 at 93.90 94.70 || Graig Valley Ist ¢ 58.-.--1940)3 5° acs 8: O6at Feb io|-o--)-27> 2227 
Us4 nverted 2a ‘0 ree’ rist 4s_...1946)y3 Jj] ---- ---- BO TEST .kaclicnca wens 
tain aoe N| 94.00 Sale|93.70 94.08 — 93.10 944 R & A Div Ist con g 48__.19 989|5 ; (Be ae ee ee ees 
U 8S 4s 3d Liberty Loan_. $| 95.60 Salel95.10 95.68/9923 94 89 ee iu 2d consol gold 43__.____ 1989/5 jy| 621g S8ll2} 71 Oct °17/----||-... -2L. 
U 8 28 consol regis 3} 98 ...-| 99 July’18)-.-. Greenbrier Ry Ist gu g 48-1940|M WN 1g ....| 88!2 Sepr’l6|_.--||_... .... 
U 8 2s consol coupon J} 98 --.-| 98% Aug’l8}----)) 97Ig 98% Warm Springs V Ist g 5s_.1941/m S| ---- 97!2|113'4 Feb '15)----|/_... .... 
U 8 3s registered F} 99% ....| 99!2 May'ls|----|| 99 9vlz |] Chic & Alton RR ref g 38_.-1949|4 oO 1 54 | 50% Aug’l8|....1| 50 52 
U 8 3s coupon F| 99% -...| 9953 May’18/----|| 937 99% Railway 1st lien 3%s_____ 1950\y' | 39 Sale} 39 39l2} 33] 3514 4712 
U 8 4s registered Fi 10612 _.__|106!2 103!l2 105 105% || Chicago Burlington & Quincy— 
U 8 4s coupo F rs te iii aaa 7 July’18|..-.||105 106%3 Denver Div 48_.......__ 1922/— al 99's wi 99's July’18|_-__|| 9753 99% 
U S Pan Canal 10-30-yr 2s_k1936|Q F F Semye June 18}----|| 98 98 Illinois Div 34s_.-_..._. 1949\y gj) ---- 72 Aug’l8/.. 7153 76 
U S Pan Canal 10-30-yr 2s reg '38|Q N 93 oon 99 July’18}----|| 971g 99 Illinois Div 43____...._.- 1949/3 gy} 85s Bale 815g 815g} 9 2'| Ole 872 
U S Panama Canal 3s g_._.1961\Q M} 85 --.-| 85 June'l8|----|| 85 85 Iowa Div sinking fund 58.1919 r4 ©| 9944 --.-| 98 May'ls}/..--|| 98 9912 
Registered...........--- 9611Q M| 85 ..-.| 83 May’lS|----|| 83 84 Sinking fund 48_.__.__ 1919/4 o| 97!2 98 | 9712 July’18|--..|| 97 98 
U 8S Philippine Island 4s_1914-34/Q F} -... ---.|100 Feb'15)-- ||.-.- ---- Joint bonds. See Great North. 
Nebraska Extension 4s_..1927|m N| 90!2 9153 ~ Aug’18}_-.-.|| 905g 9453 
Foreign Government. RITES ccm atinepitsn inns 27IM Ni ---- ---- Mar'!s}..../|} 93 91 
Amer Foreign Secur 5s-_---- 1919|F A! 97% Sale| 975s 98 | 195) 9412 98 General 48__...........- 1958im gi 80 83 Aug’18|_._ || 79%, 8412 
Anglo-French 5-yr 5s Exterloan_|A O} 943 Sale; 94 95 1218| 8814 95 Chic & E Iilref & imp 48 g__1955|y gy} 30 Sale| 30 30 21/125 30 
Argentine Internal 5s of 1909..._|M S| 85's 86 | 85!g Aug’l8|----|| 78 85!2 US Mtg & Tr Coctfs of dep__|__ __| 30 30'2] 30 30 3'| 22 30 
Bordeaux (City of) 3-yr 6s..1919/M N! 95 Sale| 94%, 95'2 172)| 84 9512 1st consol gold 6s_._____- A O| ----101 |100 June’l8}----|| 98 101 
Chinese (Hukuang Ry) 53 0f 1911|3 Dit 68 70 | 68% Aug’lS,----|| 5312 70 General consol 1st 58_---- 1937|M W| ---- 8412] 87 Jume’l7|----||____ -.-- 
Cuba—External debt 5s of 1904_|M S} ---- 93%) 98 Aug’l8,----|| 9012 100 US Mtg & Tr Coctfs of dep_|__ __| ---- ---- 70 Feb ’18/....|| 79 70 
Exter dt Ss of 1914 ser A_.1949/F Aj ---- 92l2| 92%4 July’18/----|| 90%, 94% Guar Tr Co ctfs of dep____- | wwne 86 196 SP Mics Sena 
oan 444s__..-- 1949|F A| ---- 8ll4| 84 Apr '18|----|| 80 84 Purch money Ist coal 53_.1942|F “A wo-~| 97% Feb 13|..-.|]/___. -.-- 
Destetes of Canada ¢ 68-1921 A O| 95g 955s) 95 95%4' 13/| 9314 96% Chie & Ind C Ry Ist 5s__.1936/5 jy} 12 ...-| 32 Mar'i7|_. ||77~~ 2... 
-"1926/A O| 9214 Sale| 917% 9212] 11)| 907% 95% |} Chicago Great West Ist 48_.1959|Mm g§| 57 Sale, 57 57!2} 19/54 60% 
_-1931/A O| Q1!z 92%) 92 92%4| 11]| 88% 94 Chic Ind & Louisv—Ref 68_1947/y 5} 9912101 (10012 June’18|__._|| 93 10012 
French Repub be loan_|_. ..| 987% Sale| 9814 99 | 669) 94 99 Refunding gold 53....-_- 1947\y 3) 80  _.__|100!2 Apr ‘17|-.__||___. .-.. 
Japanese Govt—é£ loan 44s.1925/F A't 89 8914 894 3) 80tg 9212 Refunding 4s Series C__..1947|J  g| ---- ----| 842 Apr ‘17|----||____ ---- 
Second series 4'4s___.-_- 1925|J 3% 88 8914) 89 Aug’lS --.-|| 831g 92% Ind & Louisv ist gu 4s_..1956|y J} ---- ---- To Meee. i eee 
Do do “ sk Sagal, Spee age 8014 80's 77 ~+«+$81 Chic Ind & Sou 50-yr 43_...1956)y  y) 70'2 _.__| 96!2 Jan *17/___ ||" ole 
Sterling loan 48_____._..- 1931|) Jt 741g ----| 73% June 18|----|| 73% 76 Chic LS & East Ist 44%s___.1969)5 | ---- ----| 97%3 Dec ’16)___-||___. ---- 
Lyons (City of) 3-yr 6s__--- 1919|M N| 95 Sale| 94% 9514! 144) 84 95% || Chicago Milwaukee & St Paul— 
Marseilles (City of) 3-yr 63_.1919|M N 95 Sale| 9412 95 | 172) 84 95 Gen’! gold 4s Series A___.¢1989|y gj 71 7212| 72!2 July’18/_.--|| 71 79 
Mexico—Exter loan £ 5s of 1899 3 3% 43 ..| 40le June'l8 ----|| 40 425 Registered __......... €19891'Q  J| -=>- -2--| 9253 Feb “16)_- Se i 
Gold debt 4s of 1904____- 19 D 32!2 40 | 33'3 Dec 17) * Permanent 48........-.. 1925|5 p| 83!2 Sale; 83 84 17||"761g 834 
Paris (City of) 5-year 6s__..1921 A O Q1l2 Sale| 90% 921g 327/| Sits 921g Gen & ref Ser A 44s___.a2014)A ©| 69 Sale| 684 692) 21'| 643, 70 
Tokyo City 5s loan of 1912_____- M $S_ 80!lg 82%) 81 8ll4; 40) 68  82le2 Gen ref conv Ser B 5s__.a2014|F A| 79's 797s| 78:2 79\2| 27\| 74 80 
U K of Gt Brit & Ire 2-yr 58 1913|M $ 100 Sale 98% 100 | 53| 97 100 Gen’! gold 3443 Ser B....c1989|y Jj; 66 ----| 72!2 Aug*17|-.- ||____ -.-. 
3-year 54% notes___.-.- 1919|M N, 98% Salel98'x, 9853 646 951, 98's General 44s Series C_...¢1989|} J, 80 82 | 8053 8053 1)| gn, S4l2 
5-year 5% % notes___.-.-- 1921|M N| 95%, Sale| 95 951e! 239) 915g 95% 25-year debenture 48__._- 1934|3 3) 68 70 | 71 June'18}_.-- 667, 74 
Convertible 54% % notes_.1919|F A/ 98% Sale| 99%3 9934) 765)| 917, 100 Convertible 444s_____... 1932|5 Dp, 768 Sale| 7 77% 18) 714 78 
These are prices on the basis of |$5to£ Chic & L Sup Div g 5s__..1921|3 5) 95% 98 | 97 Jan '18|-...|| 97° 97 
Chic & Mo Riv Div 5s_..1926|5 | 91 94 | 92 July'18).-.-|| 92 94 
State and City Securities. Chic & P W Ist g 5s_____- 1921|3 J| 96's 975s) 96% July'18|----|| 9512 98!2 
N Y City—4\%s Corp stock 1960/M S/ 94% 95 | 951g 95!s) 2) 87% 9612 CM & Puget Sd Ist gu 48_1949|)5 J| 704 75 | 7412 July’18-.--|| 741g 747% 
4\%% Corporate stock_...1964|M S| 947% ____| 9453 9453) 1)| 877% 96% Dubuque Div ist sf 6s8_..1920|)y g| 9758 .---| 97l2 = 9712 9712 992 
44s Corporate stock....1966|A O| 94% 96 | 94% Aug’l8'----|| 87% 96% Fargo & Sou assum g 68..1924)g Jj 984 108 [104% Sept’l7|--. ||____ ---- 
4%s Gorporate stock....1965|3 D| 100 1001g/100!g Aug’l8|----|| 93i4 101% La Crosse & D Ist 58_.._. 1919|y  g| ---- 10314) 98 Jan ‘Ix|.-. || 9g 98 
4142 Corporate stock....1963|M 8| 99%, 1001s) 99:2 July’18 ----|| 93 1017 Wis & Minn Div g 58____- 1921\3' g| ---- 9978100 July’18|----|| 96 100 
4% Corporate stock...-- 1959/M N| 90 Sale} 90 90 85 Q1le Wis Valley Div ist 6s__..1920|3 5} 9718 ---.| 97% May'l8|_--..|| 971g 977% 
4% Corporate stock_...- 1958|M N| 89% _.__| 90% July"18)----|| 85 91% Milw & Nor Ist ext 4448..1934|5 pj 82 ---- July’18)}..-.|| 35 85 
4% te stock... - 1957\M N| 8934 9012! 904 Aug’18)---- 8s 91lg Cons extended 4%4s___.1934|y | 78'2 ----| 814 Feb ‘18|--. || gi, 81% 
4% Corporate stock reg 1966 M Ni 89 897s] 893, Aug’18}---- 90%, || Chic & Nor West Ex 4s 1886-1926/F Al 89's --..| 89 Jan *18/___.|| go 89 
RS 1957|M N| 9912100 | 99% 99%) 7 9355 101%, ||  — Registered_-._._- 886-1926/F A} 85'2 87l2) 85!2 Aug’l18|-.- || g5tp S85l2 
4%% Corporate stock...1957|M N/ 100 Sale/100 100 3|| 931g 10112 General gold 3}4s_..--.- 1987|M WN! ---- 75 | 69% July’18)_---|| 697 73's 
314% Corporate stock...1954|M N| 80!2 81%, a July’18}----|| 76 8212 ||  — Regiatered_.........- P1987'Q F\*---- 70 | 8ll2 Oct "16)----/|, .  . -- 
N Y State—ts___........- 961m 8S icin July’18)}----|| 99 99 GHEE OB oi. ois mene a 987|M N| 83 -~---| 82!2 Aug’l8)__-.||"797. a5 
Canal Improvement 43_..1961/J J) 9812 101 981s July"18)----|| 9414 98!2 tamped 4s........... 1987|M Ni 82!2_-.-| 81 July’18).- 81 81 
Canal Improvement 48_..1962|J J} 9812 -.-.| 981g Aug’l8)----|| 98:2 98!2 General 5s stamped _-_-__- 1987|M WN _99 2 1041s) 99i2 Aug’l8 _.--|| 9912 103 
Canal Improvement 4s. --1960)) 3} 9812 _...| 95 May’ix 941, 96 Sinking fund 6s_-.-_- 1879-1929'A o} 100!s 101 {104 May’l8|_.- |l194° 104 
Canal Improvement 4%48_1964/3 J} 108 110!2/108!2 Aug’18|----||105 10812 |} — Registered______- 1879-1929|A ©| 98 --.--|10912 Apr ‘16)_-. 
Canal Improvement 448.1965'J J} 10214 ____/104:2 June’18}----|/10412 10412 Sinking fund 58__--- 1879-1929|A ©} 94 100 | 941g July’18)_..-/| “o4ig “O4ig 
Highway Improv’t 44s..1963|M $ — ----}105 Apr °18)\----||104i2 10712 ||  #— Registered_...... 1879-1929|A @O| 93 ---.-./10312 Apr ‘16}__.. Sap RR 
Highway Improv’t 4%s_.1965M 8 ¥ 1001g June’ 18} ----||1001g 10114 Debenture 58_....--.-.- 1921/\A ©} 96's 97 | 951g May’l18|_...|| 95 9612 
Virginia funded debt 2-38...1991|J 3| ---- 78%| 74 Dec 'l7|\--- ||.... ---- |} _ Registered___.._...... 921\A O| *90 97 |100 Jan "18)_.__ll}on 100 
68 deferred Brown Bros ctfs___|_. .- 14 Sale| 564 60 43/| 44 Sakon fund deb 5s_...-- 1933 mM N| 93 9453) 95 July’18|_.--|| 9319 97 
pc So aoa 1933 mM N| 9212 97 | 9412 May'l8}_.- 9415 9412 
Rallroad. man Plaines Val Ist gu448'47M 8 77 _2.-|1012 Oct °16)....||.. - ---- 
Ann Arbor Ist g 4s___...-- h1995Q J| 5l's 55%! 511g July’18)----|| 511g 59 Frem Elk & Mo V Ist 68..1933/A © 103% _.__|105 Apr *18|_.-./|i91 105 
Atchison Topeka & Santa Fe— Man G B & N W Ist 38-1941/9 J} 53 ----| 88 Jan °17|..-.||_ 1. --2. 
Pe Rg eR: 1995'A ©} 8ll2 Sale 80% 8l12| 22) 89 85% Milw & S L Ist gu 3%8_..1941)3 J) wn--- on--|-- =e ight, Se 
ii eBay 1995A O| 79 80 | 80 Apr '8|----|| 80 80 Mil LS & West ist g 6s...1921 M | 100!2 —-~~|i01!g June'18|___||"9g” 102%2 
Adjustment gold 4s___.- h1995 Nov| 69 74%g| 741g Aug’l8|----|| 713, 76 Ext & imp sf gold 58_..1929 F A| 95!2....| 96 Aug’l8/_-_-|| 951g 98 
SR a RES 1995 Nov |*-.-- 86 | 73!2 June'18)----|| 731g 73!2 Ashland Div Ist g 6s_..1925 m §| 102 -}111% Dee *15|_._-||_ deo 
NS ETE I hi995 M N 7612| 74%, July’18| ----|| 713g 78 Mich Div ist gold 68_..1924\3 3} 101!2 102 |1021s May’18|_-_-|'jo21_ 102% 
Conv gold 48______...-.- 9553 D| ---- 72%| 84 June’!8)----|| 8112 87 Mil Spar & N W let gu 48.1947 M 8 74 73 July’18|_...|| 73 761g 
Conv 4s issue of 1910__.-- 19603 D| 82 86 | 85 July’18|--.-|| 82 87% St L Peo & N W Ist gu 5s.1948\3. | 93 102%) 93 June'l8|__-_|| 93 93 
East Okla Div Ist g 4s..-1928 M S} 8414 9112) 91lg Oct "17|----||_.__ ---- Chicago Rock Isl & Pac— 
Rocky Mtn Div Ist 4s..-1965 3 J/ ---- 79 | 79 June'l8|----) 79 79 Ratlway general gold 48s_..1988.3 J| 73°8 76:2' 74:2 Aug’18)_.--' 73 77% 
Trans Con Short L ist 48_1958/J J) 75% 7714) 76'2 July’18'\----|| 7612 8012 Registered...........- 1988/5 J) -->- ---- 7133 May’18|___ || 713, 7133 
Cal-Ariz 1st & ref 448° A"1962\M S| 77  821g' 8312 July’18|----|| 79 85 Refunding gold 4s___---- 1934/A O| 97% 68 | 675 68 | 37) 62i5 68l2 
8S Fe Pres & Ph 1st g 56... 1942} M $| 82 100 | 99% July 17) --/|.._. ---. 20-year debenture 58. _-_-.- 1932|/5 Jj ---- ----| 80's Aug'18 lace 66 «6 80g 
Atl Coast L Ist gold 4s__._h1952|M S| 78% 7953! 79!2 7912) 2/77 84% RI Ark & Louis Ist 444s_.1934|m 8| 66/2 Bale 6612 6612; 14 2 6712 
Gen unified 4%4s_.....-- 964|3 D| 76 78 | 7912 July’18/----|| 75 82!2 BurlC R & N Ist g 5s_..-1934/A ©} 86 96 | 96 Feb '18|_...|| 95 96 
Ala Mid Ist gu gold 5s...1928|M N| 95% 99 | 955s June’18} ---/| 955g 95% il} CRIF&€N W lst gu 58.-1921|A O| ---- ---- 9712 June’17| __- aoe aa 
Bruns & W Ist gu gold 48.1938/3 J| 7612 78 | 85 Sept'l7|----||/..__ ---- Choe Okla & G geng 58_.91919|J Jj 87 ---.| 97 May'l8/....|| 95 100 
Charles & Sav Ist gold 78_1936|3 J} 10753 _.__|129% Aug ‘15)----||____ ---- Consol gold 5s....---- 1952\m N| ---- 92 | 93 May’l8/...-|| 93 93 
L & N coll gold 4s_____- 01952|M N} 71% 7253) 71!2 7112 70 73% Keok & Des Moines Ist 58 1923/|A ©} 56's 61 | 60 May’l8|_.. || 57 60 
Sav F & W ist gold 58___.1934/A O} 101:2107 [115 July'17|----||-._. ---- St Paul & K CShL Ist 4%s'41/F A| 658 6713’ 67 67 3/59 69 
ef a ee 1934/A O} 95% -_../105 July'15|----j/___. ---- Chic 8t P M & O cons 68__..1930|3 Dj 104% Sale 1041s 104%! 1/|392 10612 
Sil Sp Oca & G gue 43. ...1918) - 0 sine sonal 9912 May’18| -- 99 991g Cons 6s reduced to 3%s_.1930|3 D| 81 8412 June'18/_...|| g112g 8512 
Balt & Ohio prior 3448_---- 1925'J' 3| 86'2 882} 86% 86%| 39) 851g 892 Debenture 58.....-.--.- 1930\m S| _87'!2 100 | 907% May'l18|_---|| g51, 90% 
~~ A reg sactceaen ES nat poet: 9013 Sept'l7|----||_..--.- North Wisconsin ist 63-..1930/3 J| 100% ____|11x Nov’l16|___- rer 
1st 50-year gold 4s_____- hi948|A O| 75 Sale| 75 7578 7412 78% St P & S City Ist g 6s__..1919|A ©} 99% 100%) 99%, Aug’18!__-.|| 997, 100% 
ie ope ae ) ass” Mar’17 ss aia eee Superior Short L Ist 53 g.cl1930|M §| 864.2...) 95 May’Ix/_...|| 95 95 
10-yr conv 448__..-.--- 1933}. - --| 77 Sale| 76 77 60/' 76 80% Chic T H & So East ist 5s_.1960/3 O| 53'4 67 | 58 July’18|/_._-|| 58 58 
Refund & gen 5s Series A-1995|J_ D| 78% 80'4) 78% 80'4| 21! 773, 8312 || Chic & West Ind gen g 68..71932 Q M| 103 105 |105 July’18|... |l193 105 
Pitts June Ist gold 6s....1922|J. 3} 971g ----|112 Jan ‘12|.-- ||... 222. Conso! 50-year 48.......- 2\y 3) S5!2 6553) 6512 6512} 3'| g4 661g 
P Junc & M Div Istg344s1925|M N| 82 86%) 82's 821g 5| 813, 8312 Cin H & D 2d gold 4\s_ “771937 eS i euael Ge. BEE Elleus<i.. ... ase 
P LE & W Va Sys ref 48__1941|M N| ____ 74 | 74's June 18|----|| 72 76 C Find & Ft W Ist gu 48 g 1923) M N| ---- ---.| 88 Mar’ll/_...||" "| -..- 
Southw Div ist gold 3%s_1925|J 3) 82 837%) 83% 837g 81 85 Day & Mich Ist cons 44s 1931\/3 Ji ---- --- oS ae es Sa 
Cent Ohio R Ist cg 4%48_.1930,M $| 83!2---.|100 Apr ‘17/.---||_... 2... Clev Cin Ch & St L gen 48_.1993|3 Dj} 63% Sale) 63!2 63%! 8/159 641g 
Cl Lor & W con Ist g 58__1933/A ©} 90 -.--/| 93!2 Aug’l8|-.--/| 93!2 9612 20-year deb 4448_-.....- 1931/3 Jj 76'2 7712) 77:2 7712} 3) 6514 77!2 
Monon River Ist gu g 58_.1919|/F A} 7812 -.--|101'4 Nov’l6/----|}.... --.. General 5s Series B_._.-- 1993\5 D) 75 85 | 86% 8614 5) 39 86% 
Ohio River RR ist g 5s_.-1936|J D Olis te « at Ee GC iets eee Cairo Div lat gold 48__..1939|5 Jj 63 8114) 83% Mas’17|_--||_ dizie 
General gold 5s_.....- 1937,A O ----| 88 May’18/..--|| 88 88 Cin W & M Div Ist g4s_.1991/3 §| 63% -.__| 62 June'18|...-|| 62 65 
Pitts Clev & Tol 1st g 68..1922/A ©O +4 991g Mar’lS8/-.-.|| 991g 991g St L Div 1st coll tr g 48_..1990|M NWN} 66 8314| 68 June’18|_...|| 63 68 
Buffalo R & P gen g 53....1937|M S| 9912 i07- 997g June’18/..-- 7g Spr & Col Div Ist g48_._.1940iIM $| 68 —..-| 7312 June’17|_._./|___. ---- 
Cael 4545. . o 5 cncccccuo 957|\M Ni 871g 9912) 99!2 Oct “17/----||.... ---- W W Val Div Ist g 48_...1940|3 3} 60 ...| 84 Nov’l6)_.../|___. ---- 
All & West Ist g 4s gu__._.1998|A ©} 74% .-..| 97 Nov°l6j-.--j||.... ---- C1S8t L & C consol 63__..1920\M N| 99 101 {10212 Oct °17/_-.-||____ ---- 
Clear & Mah Ist gu g 58_.1943\J. J) ____ -... 1031g Feb °16/_.--||_ __ 1st 9016 40... .cncocens 936\Q F| 75%...) 87 Dec ’17)_---||____ --- 
Roch & Pitts Ist gold Ge.-1921 F A| 100% ----|101 May’ls|----||i01 103 Registered......... k1936\Q F| ---- ---- 8812 May’! 5/_..-/|___. ---- 
Consol Ist g 6s___...-- 22|3 DBD) 100% 107 (10312 Apr "18/_.--|| 991g 103!2 Cin 8 & Cl cons 1st g 58_.1923)5 J} 86%8 ....|102's Jan °17|_...||___. ---- 
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25-year gold 4s___..--- 931M N| 84 Sale| 84 S4i2} 11) 81% S862 Jersey Central coil’ g 437271951 A Oj ---- 83 | 83 83 1| Si 86 
scala tenes 1931|M N/| -.-- o«--| 83% Nov'l7|--- j/---. ---- Atlant lantic City guar 4s g_..1951/J. 3) -- - -.-- j-.-- ny) Ryeeaairers 
Ka A &GR ist guc 5s_.-1938/J 3) ---- wn--|-- 25 ~~. | --= |/---- ---- St Jos & Groen tel 1st @ ua. 2194713 J Sanep 3060" Tanctaces eniee 
Mahon C’l RR Ist 56....1934|J J oo--|1M412 Dee "15)--- ||---- ---- St Louis & San Fran (reorg Co) — 
Pitts & L Erie 2d g 58_--a1928/A O} 911g ....|103 May'l7}/----||.--- ---- Prior lien Ser A 4s_____._ 1950|\3. 3| 593s Sale] 59:2 597%| 71)| 55l2 61 
Pitts McK & Y Ist gu S.- J J 1012 ooc- 130! Jao "Sisen Tadas Soc Prior lien Ser B SORE 1950 J 3 73% Sale 73% 74 14' 66 7A 
2d guaranteed 6s-_-.---- 1934/5 3) 1914 2. [123% Mari2).-- ||... ---- Cum adjust Ser A 6s_...h1955|A O = 6814] 68 68!2} 8) 60 68l2 
Central 5s...-.. 1931|\m™ S;} 89 ..-. 9912 Aug‘); he BRL YS Income Series A 68...... hi Oct 50 | 48% 50's) 231 44 a 
eee endiencoce 1931\Q M) ---- 98 | 92 Apr ‘Ik)---. St Louis & San Fran gen 68.1931|J J 00% ~---|100'2 July’18}----|/10012 101% 
DE idhihiddd den bande tone 1940|3 J) ---- ----| 74'2 Aug 18)----|| 7412 75 General gold 5s8________ 1931\5 J ‘7 9712} 97 July’18|-.--|| 91 971 
Registered. .......-+-- 1940|5 Jj ---- --- Feb '14)----||---- ---- StL &SF RRoonsg4s_.1996|J 3) ---- ---.| 78 May’ltj----||.. 2. 2. 
JL&S oe ns 5 508--- e M S| ---- ---.| 90 June’™)..--/|-.-- ---- Southw Div ist g 5s__.1947/|A O PR Fe Oe Fp GS? eerie 
Ist gold 3}4s.----.---- 2M N| 70 -..-| 79% July’17|. — |j..-- --- K C Ft S & M cons g 63.1923|M N} 9912 10014/100 100 2/100 10212 
20-year debenture 437721929 A O| 74 75%) 742 751g} 18) 72% 8012 KC FtS &M Ryrefg4s1936|A O| 64 66 | 65's 651g 2! 62 @y 
N,Y Chic & St L Ist g 4s - 1937 A O| 77 Sale 77 77 1) 75t2 82 KC & MR&B ist gu 58.1929/A ©} 85's 96 | 85's 85's 1] 851g 85ig 
in aalieth aStaceranae soe 1937|A @} *75!2-.-.| 85 Nov'l7/---./|.--_ .. St LS W. 1st g 4s bond ctfs_.1989/M NM} 65 66:2] 65 65 5| 637 6812 
iiiainiigiad 1931|1M N| “62 65 | 65 Aug’l8|-.../| 61 65 2d g 4s income bond ctfs_71989/3 J| 55 60 | 55'2 Jan "18|/---.|| 50\2 502 
West arm 1st 4s oan. sae 3 J| 73% 74 | 74 74 73 #80 Consol gold 4s__......... D| 59 Sale| 59 59le 1) 57. +64 
Registered_--...--..-- 1]\3_| J} 72 752) 711g Aug *1g}----|| 71g 76% lst terminal & unifying 58.1952/3 J} 57l2 58 | 58 Aug "18/--.-/| 52 . 591¢ 
N Y C Lines eq tr 5s_- oie 22 M WN ---- 100 (10012 Jam ‘17)--- |/.-.. .--- Gray's Pt Ter Ist gu g 5s_.1947|/J D| ---- ----| 98l2 Jao "l4/--. |i... LLL. 
Equip trust 444s_.1919-1925|)3 J) -.-- -.-- 98% July °17)--- ||.--- ---- S A&A Pass Ist gu g 48___.1943)3 J 58 | 547% 5513} 8| 547, 6082 
NY Connect ist gu4%s A_.1953|F A] 77's 85'2| 85'2 May’18}|--- 8512 88 SF&N P Ist sk fd g 5s___..1919|3 J} ---- ---- 100 June’18/----||100 100 
"N Y N H & Hartford— Sea Air Line g 4s_...- 1950\|A O} 67 89 | 67 July’18 “en 67 7's 
Non-conv deben 4s___..- 1947|\M_ 8S} -.-- .. SD . Gee atiac- fac ds ‘nace Gold 4s stamped_._..._. 1950/|A O} 685s 7214) 6814 July’18/.---|| 6814 7ilg 
Non-conv deben 3%s___.1947|M S| 51 ..-.| 50 Oct ‘17}-- o- - Adjustment 58......._. 01949\|F Aj 542 Sale| 54 55 7| 49 571g 
Non-conv deben 34s_.-.1954/A O} 51 51 51 1) 501g 52 Refunding 4s._..._._... 1959|A ©O| 57 Sale} 5612 57 12) 513, 573 
Non-conv deben 4s_.-_.-- 1955|\5 3} ---- 6273) 60 Aug ‘18}----|} 52 61lg Atl Birm 30-yr Ist g 4s..€1933|M 8| 63 76 75 Mar’18|---.|| 73 75 
Non-conv deben 4s___-.-- 1956|M N| ---- 59 | 59 Aug ’'18|----|| 551s 61 Caro Cent Ist con g 48_..1949 J) ---- 78 | 75 June’ls}----|| 75 77 
Conv debenture 34s--.-- 1956|3 Jj 51 S5lle’ Silg Aug ’18)----'| 51ig 54 Fla Cent & Pen Ist g53__-1918|J J) ---- ---- 9914 June'l7]--- |]... LL 
Conv debenture 6s__-.--- 1948|5 J| 84% 88 | 83% 84 82 90 Ist land grant ext g 5s_.1930|3 J) 90 -...|101 Dee'lrj.. |}... L. 
«Cons Ry non-conv 48__..1930|F A| 55 ~- 50 Oet "17)----)|.--- ---- Consol gold 58.__..._- 1943)3 J) 92!2 .._.| 9314 June’l8}.. 9314 9314 
Non-conv deben 4s__..1954)/3 Jj ---- 56 | 91!2 Jan "12) -. IL ee Ga & Ala Ry Ist con 58_.01945|J J} 9012 100!s) 90! June’18/----/|| 9012 9012 
Non-conv deben 4s__..1955/3 Jj ---- 56 | 60 July’18/-- 60 Ga Car & No Ist gu g 5s_.1929)/J 3| 89!2 94 | 94 Jume’lS}/-.../| 94 95 
Non-conv deben 48_...1955|A O} ---- 56 [..-. ....--| -  tuntge’ ahs ee Seaboard & Roan Ist 5s_.1926/J 3} 81 95 | 9114 June’18}.---|| 911g 9114 
Non-conv deben 4s_...1956'3 Jj ----- in ‘i on Southern Pacific Co— 
Harlem R-Pt Ches Ist 4s.1954M N! 69 Sale 69 69 1! 60 Gold 4s (Cent Pac coll) - _k1949'3 p| 71% Sale} 714 ~* 6| 70 76 
‘B & N Y Air Line Ist 4s_.1955 F Aj -------.| 79's Deo ‘17)-- ||... ---- Registered___...._._. 1949J D) ---- ---- 90 Feb ‘lej..--li/.-.. 2k 
Cent New Eng Ist gu4s._.1961J J} ---- 70 | 74 Apr’l7j-- ||... ---- 20- year conv 4s__._....- g1929M S| 79 792) 79 70% 48| 75l2 80lg 
Hartford St Ry Ist 4s__._.1930 M $j -.---. /.--- ----- “et nee an 20-year conv 5s__._._--- 1934'3 D| 912 Sale| 9012 O1lg} 49) 861g 95 
Housatonic R cons g 58...1937 M N| ---. 92 |106'2 May'15\-- ||... _--- Cent Pac ist ref gu 6 40... 1988 F A|\ 77's Sale; 77 771g} 26) 77 82 
Naugatuck RR Ist 4s_._..1954M N| -.-. -.-.| 87 July'l4/.- ||/_.¢- ---- Registered___.___.___. 949 F Al ---- ----| 87!2 Sepr'ls)----|) 22. Lol. 
N Y Prov & Boston 4s__._1942 A O/] -.-- ----| 83 Aug'13/-. |}... ---- Mort guar gold See. k1929; J D| 86 87 | 86 July’l18)--.-.-'| 86 8 
NYW’ ches&B IstserI44s1946'J 3) 52 53 5273 53 2) 45 53 Through St L Ist gu 48.1954;A O 74% 76 76 June’ls}-.--|| 71 76 
Boston Terminal Ist 4s-_ --1939/A OF dance ta -, fod “Geeeane- Bones abes GH&SAM &P Ist 5s_- Bluey N| 90!3 100 |100 Oct "L7)----||.... _. 
New eee cons §8..-.1945'J J| ---- -.- ae - com whee 2d exten 5s guar_____.- J 3) ---- 97 | 9654 Jan “1s|-.--|| 963, 96% 
Consol 48._....-.-.--- 1945'5_ 3) ---- --- FO GUIs. Y.os> as-- Gila VG & N ist gu g6s._1024\M N| -2-- 95 [100% Jar *t¢)----]]. 
Providence Secur deb 48_.1957,M N| ---- ..--| 57 Apr 18/-. ||... ---- Hous E & W T Ist g 5s_..1933|M N 95 | 85!2 July’18|/----|| 851g 852 
Prov & Springfield Ist 5s-1922|J 3) .-.- ....| 997% Dee 13}... ||... ---- Ist guar 5s red___._._- 33M N| 85 92 |:00 Oo “ifjee--j] 22. LL. 
Providence Term Ist 4s8___1956 iM De ites cece t Oe Pee Bide Vecco kone H&TC Ist g 5s int gu__.1937/J. 3} 92'4 104 |10312 Aug ‘17/----!/___ 
Wei Com Manet 056 4366... 10S Fh ene onic leced . wicrl<o en-a ¢ee- Gen ona & int guar_..1921;A O| 89'4 921g) 92 May*l&/----|| 87 922 
NYO& W ref Ist g4s___.g1992;/M S| 62!2 6414) 64 July’18/----|| 64 68!2 Waco & N W div istg 6s "30|M N| ---- ---- 109!2 Nov’ldj..--jj..2. o.. 
Registered $5,000 only_.g1992;/M S} 63 _._.| 9212 June’l2|.. eo. hipans A & N W Ist gu g 5s8_.--- 1941/3 J} ---- 93 |10112 Deo *16|.. tS eases 
General 46... .cccccess- 1955\3 D| ---- 65 60 Apr IS)... 0 Louisiana West Ist 6s._...1921|J 3} 9 ~--=-/100'4 Oct *27j-.--}]---. 2. . 
Norfolk Sou Ist & ref A s.r FA a as 65 4'60 65 Morgan’s La & T Ist 6s_.1920)\J J} ---- 10453 100 Apr °1s/....||100 100 
Norf & Sou Ist gold 5s__--- 11M Ni] 821g ____| 8153 June’I8/_.-_.|| 8119 8412 No of Cal guar g 5s___.-- 1958|A ©} 9212 ....|102!3 Oct "17/----|i}.-. 2. 
“Norf & West gen gold 6s_-. “1531 M A! 101's 106 |105'4 July’18|-_---}/10514 1 Ore & Cal Ist guar g 5s_..1927|J 3) 91% 3 --_-| 9614 Feb "1*/_. 93% 9612 
Improvement & ext g 63..1934|/F A} 103% 1067s|122 Novi)... ||... 2... So Pac of Cal—Gu g 58_..1937/M N| 9214 -.--|107!2 Sept’16/..--||_... .-- 
New River ist gold 68_...1932/A O} 1¢2\4_ _ |107!g Oct '17)- Bem 2) + Ba So Pac Coast Ist gu 4s g_.1937|J 3} 90 -.--| 931g Aug "17/-.--||__-- 
N & W Ry Ist cons g 4s_.1996|A ©} 80l2 Sale| 80 8012) 13 San Fran Term! ist 4s_..1950/|A O| 73 77%4| 78 June’18|..--|| 73 8lle 
Es ee NR. 1996)A QO} ..-. _._.| 9312 Deo "16/--. |]. .. ..-. Tex & N Ocon gold 58_..1943|J J} ---- SS 95 Nov'l¢}/...-\j.-.. o.- 
Div’! Ist lien & gen g 48.1944/J J} 78 _._.| 78 Aug’l8/----|| 71 781s So Pac RR Ist ref 4s____- 1955|3 Jj 77 le} 77 7712| 49) 763; 82% 
10-25 year conv 48__._- 1932|5 D)| ---- .._ |1237s May’17/. SO ae Southern— Ist cons g os... 1008 J J} 89% Sale; 8914 90 4) 885g 93% 
10-20-year conv 48__--- i Beene 11714 May'l7|--_-||_... __-. Registered__.........- 9904/5 3) ---- ---.|100% Aug’l6|...-||.... 2... 
10-25-year conv 44s...1938|M $j 10414 ____|1031g July’18}_--_-||/10312 10512 Devan a om stad A. tae A O| 63% Sale) 6314 64 42/59 64 
Pocah C & C joint 4s__.1941|J BD) 78'2 781g July’18}_.. || 781g 85g Mob & Ohio coll tr g 4s_..1938;M $| 60 67 | 65l2 6512 5| 65 682 
CC &T 1st guar gold 58_1922/3 J) 95% ___. Fept' 16 Sat cata aa Mem Div Ist g 44s-5s...1996/3 J) 84 ---- > July’18}-..-|| 87 92 
Scio V & N E Ist gu g 48__1989|M NN! 71% 7712) 79's July’18/_.--|| 78 791g St Louis div Ist g 4s.._-.- 1951/3 3] GA4l2 667% 67 10} 641g 6912 
Northern Pacific prior lien Ala Cent Ist g 6s_._--_--- 91ST «Bi cone cose 103% Bent’ 1Glea <li 3s sé sss 
railway & land grant g4s_1997/Q J} 81 Sale| 81 81%) 70|79 84% Ala Gt Sou Ist cons A 5s_.1943)J D) -.--. ----| 87% Mar’l18|-.--|| 8773 877% 
2 Lae 1997/Q J3| ---- 7953 78% July’18|_-_-|| 78%, 80 Atl & Charl A L 1st A4%s1944|J 3} 81 87 | 90 July’i7)/----||.__. . 2. 
General lien gold 3s_-_-_-- a2047\Q Fi 58% 59 58 59 6 | 565g 61l2 1st 30-year 5s Ser B_...1944/J 3} 90 9173 92% Aug °18)----!| 91 95 
Registered_.......--- a2047\Q Fi 5253 59 | 61% June’17|--- oa Atl & Beer Ist g 48_....- 1948/J J} ---- ----| 704 Mar’ls|..--|| 7014 70% 
Ref & imp 44s ser A__-_-_- 2047\J' 3} ---- 83 83 July{18)---- 83 85%, De. Gh ntutacataencabe 948/53 Ji .--- 811g Mar‘'l6/-_.--j}|.... ..-.- 
St Paul-Duluth Div g 4s_.1996|J D| 74 8llo| 74 Aug ug "18)--_- 74 75 Atl & Yad ist g guar 43_.1949/A O/} -.-- ----| 75 Feb °17/..--|/.... ... 
St P & N P gen gold 6s__.1923)F A! 1011g 105 (1041's July’18 oe 10053 103 ET Va & Ga Div g ...2 a, @ 925g 991g' 96 Mar’ls'..--|| 96 96 
Registered certificates_.1923\Q A a 104 |103% Sept’17|-.. jj... ---. Cons Ist gold 5s._...-- 1956|M M) Q1le oy 9lizg 9lile 9114 9712 
St Paul & Duluth Ist 5s_ -iss F F ones. ee ie eS Bone E Tenn reorg lien g 58....1938|M S| 85 86 Aug '18)---- + 86 
1st consol gold 4s__--_- 8\5 D 674 SS 1 Os Marti i-<.- ll cnc o-o- Ga Midland Ist 3s_-_...-- 1946|A O| 45 ..--| 51 Mar’l8}---- 63 
Wash Cent Ist gold 4s-_ 7771948 QM 61 = 85 | 36!2 Dee 16)-.. “pial Ga Pac Ry Ist g 6s___.-- 1922|5 J} 100'2 103 /|100'2 Aug *18)---- 100" 10012 
Nor Pac Term Co Ist g 68_.1933/3 J} 105'g 10812|106%4 July’18' _--_!|1063, 108%, Knoxv & Ohio Ist g 68._..1925|J J3| 99410112101 July’18)-.-- 98% 101% 
Oregon-Wash Ist & ref 4s.._.1961|3 J Sale} 72 3 71 75 Mob & Bir prior lien g 58.1945|J J) -.-. 9% 106 Geet Rl odeclied =. sie 
Pacific Coast Co Ist g 58_...1946|J D)| ---- 84 | 8412 May’l8/-.. || 82 95 Mortgage gold 48___._. 1945|/J J3| 58 6212| 68 Jan ‘l~|..--|| 68 68 
Paducah & Ills ists f44s..1955|J J} ---- 100 |1001g Feb "17/----||/___. --_- Rich & Dan deb 5s stmpd_1927/A O} 93 103 | 95 Jan ‘1-|/..-.-|| 95 95 
Pennsylvania RR Ist g 48__1923|M N| 9312 _...| 931g July’18)---_-.|| 9314 9312 Rich & Meck Ist gu 48_._.1948|M WN/ ..-....--| 73 Sept’l2|..--|/.... .... 
Consol gold 56......---- eee emcee haa 100 Aug ’18}..-.. 1 N| 9814 .---| 9812 Aug "18/-.--|| 967, 99'2 
Sa dt eae 191910 Mi ce-e onal ooce Mei th PBR Eig Se B) acee ecco — Same’ ikiccaodiic= 0 6-% 
Consol gold 4s_........- 943\M N| 82 -...| 88 July’18/.. 88 88 So. @ wesw Apr "1s/..--|| 93 93 
Consol gold 4s.._....--- 1948|M N| 8412 ____| 84i2 85 5| 84% 90 Ree ae 104! Dee °16)..--|/.--. -. 
Consol 44s_......-.---- 1960|F Aj 94!2 947.) 947% 947g 1) 94%, 99 5s N| 931g --..| 94 July’18/....|| 93 Q94l2 
General 44s_.....-.-.-- 1965|5 D/| 86'2 Sale| 86'2 87 65 8612 92 Va & So’w’n Ist gu 58_.2003/3 J} 81% 100 (105 Mar’l7}..--||/.--. - 
Alleg Val gen guar g 4s__.1942/M S| 82 867) 8912 Nov’l7/-.--/|.... -.-. lst cons 50-year 58..1958|/A OO} 67'4 84 | 72\2 Jum ‘1+|..--|| 721g 72'2 
DRRR&B’ge lst gu4sg_1936|F A} 81's _...| 8412 Sep °16/-..-|/...- ---. W O&K W Ist cy gu 48__..1924)F A] -... ---- 93% Mar’17|-.--\j.... .-. 
Phila Balt & W ist g 4s_._1943)M Ni 82°53 ....| 92 Aue °17/--..|;..-- ---- Spokane Internat Ist g 58..1955|\J J/ ~.-. ---- 95% Mar’!7|-.. a . 
Sodus Bay & Sou Ist g 5s.1924)\J J) ....~.--- 102 Jan °93/.. nen ty SPR Term Assn of St L Ist g4%s.1992/A ©O} 83 89!2} 86 July'18/_.-.-) 8512 86 
Sunbury & Lewis Ist g 48.1936)J J) 784 ..../---- weeccleo jl---- en-- lst cons gold 5s__-.-. 1894-1944|F A} 8212 89 95 Feb '18/.-.--|| 95 95 
UN J RR & Can gen 48_.1944|M 8S; 8414 _...| 92 Dec’l7/--. ||... --- Gen refund sf g 4s__..._. 1953/3 Ji -.-. 747%| 78!2 July'18 pond 78lg 82% 
Pennsylvania Co— \} St L M Bridge Ter gu g 58.1930|A O/} -._. 101!2) 9512 July’17|_. s a: 
Guar Ist gold 4}4s__.--.-- 1921\J J} 9514 97-2) 97 97 5| 961g 985s Texas & Pac Ist gold 5s__..2000|3 D/| 8353 90 83 2) 8214 867% 
PARES NOES 1921\/J 3} 95 | 971¢ July’18)-- 95%, 9712 2d gold income 5s_......¢2000;\Mar| 41 -...| 46's Feb "18|....|| 461g 461g 
Guar 3s coll trust reg A.1937|M $| 767% .._.| 87 Feb "17 | eee Ee Bt La Div B L Ist g 58..-.... [ie 6dl-case Of 86 May’ls]..-. 86 86 
Guar 3s coll trust ser B_1941/F A/| 7414 76 78 July’18'...-!| 70 78 W Min W & N W Istgu 581930|F Aj .... -...|106'2 Nov'04)...-|/.... --- 
Guar 3s trust ctfs.C_..1942/J D) 74 78 81,4 July'17)|-- | RS pe Tol & Ohio Cent Ist gu 53_.1935|J J} 88's 90 | 93 Apr ’18/...-./| 90 93° 
Guar 3s trust ctfs D-.-.1944|J Dj) 74% 79 | 37% Dec’l6)-. ||... --- Western Div ist g 5s_...- 935\A ©} .... 96 {100 Jan °17}...-}j...- -<-- 
Guar 15-25-year gold 4s_.1931/A O} 82%, 86 821g July’18|_.-.|| 821g 84 General gold 5s_.-....-... 1935|3 Dj 731g 80 | 90 Feb ‘17/_. & 
40-year guar 4s ctfs Ser E_-1952|M_ N/ 78 ....| 84 June’l8)..-.|| 84 84 Kan & M Ist gu g 4s_.-... 1990 O| 6814 80!2) 69 Aug ’18/..-.|/| 69 69 
Cin Leb & Nor gu 4s g.--1942|M Ni 80 87%| 86 Oct ‘17/--.. ||... --- 2d 20-year. 5s_.....-.. 1927|5 3) -... 88 | 91% Deo °17]...-/|.... --- 
Cl & Mar Ist gu g4%4s.--1935|M N| 85  ....| 96'4 May’l7|-_- 2 4 Tol P & W Ist gold 48___._. 1917|\5 3) 35 50 52 Aug ‘17|_. wan 
Cl&P = gu 4%sserA.1942|\3 J) 93 ...| 96% May'lS/_...|| 96% 96% Tol St L & W pr lien g 3%s.1925|J J3| 76 80 7712 July’18|..-.-|| 771g 80 
ES PQ AE 1942;|A ©} 892g ....|104 Deo 'l5| .. 50-year gold 43_......... 1950|A O} 47 Sale| 46% 47 45 53 
Int reduced to 34%s..1942;|A ©} 8612 ....| 9614 Feb "12/ - Coll trust 4s g Ser A_.._. 1917|F Aj .... 32 18% Daa OR. <éclle cas bee 
Series C 34s_.-------- 1948|M Ni 80!2....| 90%g Oct "12) _. | Trust co ctfs of deposit..../....| -... 25 |..-. MAT MAY Cees 
Series D 34s.-_.------ F Aj 8012 _.__| 882 Feb "17| ... | Tor Ham & Buff Ist g 4s_.h1946)J BD) .... 85 | 80 Apr S4FP. wccliccts dis 
Erie & Pitts gug 3s B..1940|\J 3) 8314 ....| 88 Apr’l7| .. Ulster & Del Ist cons g 5s..1928)3 D) .... 95 oe ee eid bows ede 
al iS Sa a J J} 83l2 ....| 901g July’12) .. Ist refunding g 4s_.....- 1952;|A Oo sian ae oe . Qe iscceloh as Save 
Gr R & lex Ist gug4%s-1941\J 3} 80 99 Mar’1s| .. Union Pacifie 1st g 4s....-.- 1947\J 3} 85le 86 86 86%; 25) 84 89 
Ohio Connect ist gu 4s._.1943)|M $| *90 91 oo Ser ae 3c Teen. coco ft edetibbonnkes 1947\J J3| 83 £84 83 83 5| 83 86 
Pitts Y & Ash Ist cons 58-1927|M N| 93 -....| 93 May’l} - 20-year conv 48......... 1927\J J3| 8314 854) 83% 85 6,| 82% &8Y 
Tol W V &O gu4%sA-_-1931/J 3) 8712 -...| 98% Apr 17] _. lst & refunding 4s8_..._-. g2008|M 8| 78% 79%3| 787%, 79%| 16) 75'2 81% 
Series B 4%s-__.-.-.---- 1933\J J3| 871g....| 92 Dee’l7|._. Ore RR & Nav con g 4s_.1946/3 D)| 78% 797s} 78's Aug '18 aaa 78%, + 82i2 
Series C 48._....-.--- 1942;|M $| 784 _.._.| 881g Sept'l7) . Ore Short Line Ist g 6s_..1922;}F Aj 1014 Salej|101'4 101% 10053 104 
PCC &S8tLgu4%sA_.1940/A O; 91% 93 91% Aug "18/____ lst consol g 58........ 1946/5 3} _.-. 96 | 9553 July’18/...-|| 941g 97/2 
Series B guar._......- 1942/A O} 88% 92:2) 911g June’18/_._. Guar refund 4s__...... 1929|J D) 82 8214) 81% Aug ’18)...-|| 81% 85t2 
Series C guar._....... 1942|M WN; 88%...) 99 June’l7|__ Utah & Nor gold 5s_...1926;J J) 90'2 98 | 98 Dee ‘l7|-_. whic our 
Series D 4s guar__.___-. 1945|M WN! 89ig .._.| 90 90 5 lst ex Oe 8 we 1933\/J 3) 80g 89 | 89 Feb ‘1s|.. 89 89 
Series E 34s guar gold_1949|/F A/| 89's Sale, 891, 90 15 Vandalia cons g 4s Ser A__.1955|F A| 77 ..-.| 80 Jan ‘1%/.. so 80 
Series F guar 4s gold_..1953\J D) 90 ....| 85!2 May’17 ----| Consols 4s Series B_..... 1957|M N| 80 Sig 801g June’18/_..-|| 80's 801g 
i 
*,No price Friday; latest bid and asked, @ Due Jan, > Due Feb, g Due June. h Due July. k Due Aug. o}Due Oct, p Due Nov. ¢@ Due Dec, s Option sale. 
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BONDS Bsi 
N.Y. iP , 
x or 8"homanon [EE | ite, | store, [98] Be : 
x ending Aug. 15. | 5% |_ Aw. 16 poe | mk dant N.Y. STOCK PXC 5 Price 
—— J “oe CK E ' 
Vera Cru (Bia Ask Lo — Weer Baling Aug. 13. | 5% Friday | Range or #3! —_ 
Seteee at teenie hee 1984'S 3) ne sk at Pet No.'\\Low High : Sk | Au. 16 lan ae \% Z Eg) 
Wabash 1 _.--1962 M N! ton “89 - pil | -=--| Mt es an. 
oe eis ao 1939 m N} 91% ee ee eee 87% 93 || Adams acahwaue | eS Ask'Low  High| No.\Low High 
Devonture pray 8-27. -10a0\5 ee Se | 82° Bais Alaska Gold M deb 68 A---7 1928 | 8} 66's 6612 661g 654 2 5 
ps fd g 53....1921 M 90 1 v deb 6s series B.-.-- 8) 234 25 | 24%, od 63 66% 
Ist lien 50-yr g term 4s__- 1m 8 96 98 | 96 July’ 99 «99 Am 83 of 3 B-.... 1926m 8 2 5 | 24% 247%) 1 
Det m 43_..1954/3 J; 66 y'18 ....|| 96 10u4 of W Va Ist 5s_..._- | ; 22 235 | 22 18 30 
Das 4 Cn ext iat Os,- 1981 3) 87a 102 78 May't7/-200)|---- 0 Armoar & Gn it tea oi 4s 39.8. D, ee rie so 
m Div Ist g3%s ““19 | won 77 | 80 Aug’ -e--}-------- || Braden C ~ 1926 rey . $2, 48| Sit, 874 
wnn-e-- 41'A “hy | Reames Rima 0p M coll > omnes “sam 8112 871 
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> 66 | 64 64 3, 111% *112 114 }*11 » Ags westehereetes ~~ Bye 00 Jan °3|| 93 Deo 
org Mg, Jeuh, 114 | 21d thy old a Gf ie ign -—-- | og Ot acon 19] aie fiz Budter| e Ser| eae 
8354 2 Bees » . ae $3121 83 83 | 83 Nova Scotia Steel & C___. 102 Jan 7| 119!gMa 29 Dec| 46 Jan 
*83 Sai] 83 “SSg) 834 S3G| 83l2 BIg Last Sale 62% Aug’13) ------ Paliman Compaay ..... .. 100 Jan 3| 35 Feb 23|| 29 16 Mar 
*S3 (58a) 83717] #66 69s! #65. Gols stale eee eee 1 San 29] 13% Martal| 10 Nov| 162% Apr 
iidie 1117 tits 1112) 111 ee | S tate 34 34 ---- ---- 50) Reece Button-Hole_.._._. a 102", Sunelt _ yok ; 1 Movl 68. sume 
*110'g 34 | *34 34!2 *34 m4] 13 = 1Stgi -... -..- 585)Swift & Co..........-... 45 Jan 2 8 “Dec | 155% Jan 
*34 34!g) 34 3lg *13«=—-:137g' #13 13% 1% 113%4| 110i2 11212| 4, orrington.............. 25 19 Jan 7 133 Feb 13//8105 58% Jao 
13 13 | *13 1313 1314) 112% 113%) 111% 11: eet RIC: wlduet ene 00) 115!2 48'2 May16]| 3712 Deo at oaae 
a he iy re a 196% 126%| 126% 187 | 137 yr at 2 By | sean a Mastall see onl se 
52 2614 127 | 8 40 2 : ee 25| 113% Ma Jan 
40 "30's "39 o “304 oat +25! 25% 254 25 1li 111% 6,637|0 8 Stet Corporation . ss - tos Mar2s ar hug 9 ree Bee ye Ja 
' 5g! 251 2 1 ’ _ ROE 2 4 
ne etek sane 11980 lil's ‘11212 110% 112% olin 110% San | Seem s v ahien aialians OU Fiei4a = 5 5 Jan Oct 4, Jan 
111!2 aoe ofa ill. \*110 11012 —= ae : 7479] 2-2 22.-| —545|Ven Mining 25| 12 June27 a Eee * m Deo | 108 Jan 
*10912 2 . 72) 74 0 Tig 4 Adventure Con .......-.- 5} 71 Junei3} 83 Ja Dee | Ill, Jen 
*714 72 m2 Last Sae\lg_ July’18) ----- SAMBME wie iats.. a 26-0 ps 1% Aor 25 4g July 5 . yt 14 Jap 
1} *60 1/ *60 1 | “60 ts *75!2 76iz) 76 76, = proach a + Snr attra A Julyll| 45 Maya as tee 90 tees 
Poe 7612| *75!2 76%2 73s 7 2380 3%| #314 oe Pg OB OO): x Algomah Miniog...... .. 25] 247 seneis 31% July 3|| 11 Deo ag 
3, 2 Last Sale}. | 155/Alloues-...-.-.. -.. .-. 25| 1253 Mar2% 40 Now 
~ fa Bi, a. eee 15.30, .*15 —_.30 lg 4912] 491g 4912 ¢ Zins, Lewd & Smelt 2 Jan 2) 54 July 6 1614 Jue 
*15 40} *.15 .40, *. 50 | *4912 50 4912 2 *1712 13 | 50) Ame <= tite jo See 8 ae 1512 Augi4 8's Nov ; 
: 9 ' 50 34, #177, 18!g 2 i a a ee ee 1 Jan 5 : 2\4 Jan 
PI Sg STE ta tT 1S TT Fe rae “cal Se a ee dae 
- 4833)*___ “15% 15'2| 15% 15t2 ly’18| ------|Gutte-Balas wa C: 4)... 10) 17 Mar 731g May16|| 55 Deo ‘ 
“L5ig “W5%4| “15ig 15%] “1514 15% Sy oe eee eee = Butte & Sup Cop (Ltd). .- 621gJan 15| 7312 1 Deo| 690 Feb 
e328 ' 38) 228 | 30 025, 26la| #26" 271a| Last és | one eral "385 Calumet & Arisons....... 25| 427 fe Be Ee a 274 Jan 
: 2% 28 2 1g} 68 11|Catumet re. 35] «10% June 6|| 394 Dee 
*25 2612) *2612 te 68 6712 6712 *455 46 ay ae 50 Mayl 3 Jan 
68 6712 0 |*455 460 35 Centen corece 25| 435g Mar25 i lig Apr 
67%s 63 | 63 0 | 460 460 | 459 46 #1212 13 12!g 1212 er Range Uv...--.. 4 lig Apr 10) = 253 Mar ‘4 Nov, 74 Jan 
*455 460 | 460 460 *1212 13 | *12!g 13 * 481s) 4714 47% ae ae Mme a ak age 7yan 2! 6% Mar 8l, 3c No 18 "San 
13 | *12!g 1312 14] 4812 4819) 48 | om 234 175 Daly , Goover........ 10 5 Jai 10'eJan 2 3'4 Dee ap 
48 48% hates fa ts Br 57] 5 sa] oe 5m] 18 ie OR -8 Seer ‘ae 33s) we 
sae ---- 57g Bis] 5% te] BM 10° *9%, 10 4 10 Franklin. -........ “100 731g Junel4| 79% Aug ¥|| 35 Nov| 46!2Jan 
4 19% 10'4 10"4 934 y sf 4 Last Sale . ron - ~ Prbtyke oe Granby Consolidated . “100| 39 Jan 17 “ pd 2 7 Dec 201g Jan 
4 3 4 | (43% 3 art tad” ee 5| 5% June2t . 3 Deo; 6 Mar 
#37 «= Aig) #3 2|*30 82 *80 = «(8 *44lo 45 44 4453) cock Consolidated.... 2 July23 1 Jan 3 v| 7619 June 
*79 «82 | *80 = 82 | ¢ 44 | *441g 4512) *4412 61g Aug’ 18| jwlatea Han 9 eager is 25| .40 4| 70 Mayi5|| 52 No 94° Aor 
2le 4312] *43 61 List Sale 612 50) {adiana Miaing 1} 50 Jan t 81] 80 Nov 
‘— “ho el 6a % b| *.50 .75| #50 8 d Creek Coal... --.- Jan 24) 84 Feb | 36 Jan 
612! *6 612 .50| *.50 .80) *.50 #63 oe Te ee a i) 80 Ja 29 July 3|| 20 Deo Aug 
eae A tg ee eee Cite] tease) 6, Au 
2 < ‘ 2| Se tae . § +) 
mB |. B |“ ee ee “To)Rewestaw Gopoie-<--2-- 23] botan ai] Marit] § Ge) 18 Jas 
*2614 5%| 553 55g 2 | ren & a ps] 75|Lake Copper Co......... 2 Jan 2) 314 Mar 'g Nov| 8% Aug 
ee ty. Oe OM, 5 | "bin Biel 95 Biel Sq OG came a. at. . or el 1512 Jan 
fey “Shin 6 oe ee 2% Aug’l8) ------ Le Mino.....- 5) 37% 7 Jan 2) 6& Nov May 
6 5'2 3 Last Sale 2%, h| ..|Mason Valley 25 4%, May 3 1 Nov a 
5% = 57g) *5l2 #210 3 *21g 4 July’1s} ---- “tis -- 4 4 312g July 8 5\2 Mar 
“Big ity) 2g ie] Sig ba) Tot te) Pas Sate "Bi 2h 25|Maynower-oid Goioay=-- 33) 98 Maran abi Muy16| 57" Deo} 98 an. 
*3l2 *41 ‘ 2 1. a: o-e-e-0-0 : 2 261 8 
5 2 3 *21g ....| 5| Michigan . . 26} 56 June25 4|\| 16 Nov 2 
5 5 | om 3 #234 3 | #234 *21 3 #219 3 -oo 30 20'2 Mayl 6 Jan 
2 ‘ 155) Mohawk. 1312 Jan 3 : 112g Deo 
ee a a ay Sb ee] at) uk Yow atoaiaa Goppet--- 26] ‘RE Aor 39) “aigguty't| ha Deo 1a Ase 
au tee ee ea oe, 2 | #1055 2004 “is 1) Mig Mig) 440) Now (dria Quicksilver... 5 it May23| 20 ‘Jan 2|| 22 Jan 92'4 Mar 
719% 2012 ag m .r ths Lis! *1l2 ts 15 2 15 wits ----| z + need River PMOARY 0 -= SE Fate May 3} 80 Jaa ft i tow 95g Sept 
lls 11g! bd 4 5 *14 15 | *14 4 15 sa 4 ee ae eee ot CRF. ’ re il 9 Apr 1 $ 2ilg Mar 
as up ls ag iene kag | od gs "Hv Mid ==") BBS “0B Maris|| ‘30! Nov! "38 dan 
4 * 4 7*.... | -"Si— Big] Ble Bile 2 490|North Butte............ 25) .25Feb 14) .95? 30 98 Deo 8 78 
-s-- "$23, 83 Sg 8%) 88g 1 14's A > ak CE: IED imoncnse cid 1g June21 lg Mar 3 673, Mar 
‘a4 84 las agul uae a i ee A ean Oltoway Miniag™~-=-7_7 45| 39° *May2s| asigJan 3 S312 Deo | 95" Mat 
Ee ee ee eee Ba Ea ee 
. . : *.65 . *4 5 eRe. -ere-= 12 4 ' 9412 Fe 
sa ah | Pak ap? ah | aD ak | ag 2 2.) ‘Gemeeneat 2 ee) Benet Bucs aa Apr 
* 52 50 4 *18 #19 ROE don nantinn-eranwion 0| 21% Marz2 4 Deoc| 89% Mae 
“ts! sta 18g 15% ss 593 “3lg 69%a! *69!2 70 | ae | 40 om Consolk lave Copper. = 46's Janell A — a 4 Dee jee 
See Sed: See Sl ot? Seal ot sam Sls as' Aug S55 sektan’s Mineral tad to] 3 Aortol ghana) Seer | 19, Jan, 
2414 2414) 24 54 | *50 54 | *50 *.60 .75, 50 60 3 on o+2-e-e-0-- 6 Jan 15| 17 May 614 Jan 
*500S «#554 | «*50 75 60 .60| *.60 75) . “is) 4 4 | 200) Shaan x-Aricona...... 10} 16 mt 17 2 Jan 3|| .89 Dac 31 Jan 
*60 .75; *.60 .75) 4'2| 41g 41g) *4 pg BSS eee Shattuc ares a: Ae 10 Deo Ma 
~ if) “1618 | #15 181 “_s iets Last Sate 1%* July’ 20 “T.iddlgouen Gest Ma 8227277 35, 4 Feb 19] Sts a Sot Sora 
*16 *114 Lg, 4 *.16 , : 3%Jan ¢ 812 July 
ll 4 18 _ | RaES 1 ugl3 4 
ek a ee ie Te] sapleveer sie Goee: Bb Seal ie a) ee sie 
. ‘ 2 34} 34 , | , I! "a6 f TTT Te 5 Mz | 
“2% 24 im 2 | ie Tal de SE ae OE sl tate oT 38° Apr 13| 4914 Pep 19) iss Now| S319 Jen 
ioe re ae 135] 1% tl 212% Im a a *tS0l0 8 Sanat Relie & bin”. Sol 42 July2e “Om Fe> 8|| ‘1 Marl 3% Pee. 
| 1! » . : é 23 42 2 cw-ere+e-0 , } 21! 
*1% 1's! 14 42a] 42i¢ 421 42a0 si imbeies £89 8 Oven ages tiling. ‘= | gisune25| 12 Jan 16|| 913 Des | 118% Mey 
“42 43, fs 43 | *42% 4312) = be > tf... ‘ag° pr ead Consolidated... .... iz I71 Mar23 4 Feb " i a 653 Ja 
4 2) 1Z 21 *1'3, ig) 97, 10 104 4) i Co: i dininth men cnis June 5} 3% v t 6 Jap 
so Ou) 1s" 104) SOA 10 10 30 | oe 10 4.24 922|gtansdatate Pana 22 18) TS Jane 3 2 Jan 3) 3 Sot | Bis a0, 
"tae 24) 22 aie) 22 “ail 2 te} Last Sue 21g Aug’ls ...... cc podeesceemen gegen: — at ye i eo 3)| 31 ent 
#214, 24 2 ate #2 214; *2 2t4| ont 2 *l1p 1% £00) Wvnone hang GREET et May19l_ 1M Mar 7/' .15 Aus 
*2 3 *2 4 ' lig) *llg 1% 2 2° 23 | 303) Wolverin 2 nas he 40 40 Ma 
*llg 2 a BM ,. 24 > 23 231g 2212 «23 1 Juy"1s' ....-. Wraadoc a 
24 25 | 23% 2412 “aye a “1g 1 | Last Saletg — =: 
le 1 *le 1 





*Bid and asked prices. 








Ex-dividend. w Half- -paid. 
d rights. ¢ Assessment p paid. b Ex-stock dividend. h Ex-rights. g 
a Ex-dividend an ¥ 
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* Baltimore Stock Sxchange.—Complote iied. af ibe 
Outside Stock Exchanges transactions at the Baltimore Stock Exchange from Aug. 12° 

to Aug. 16, both inclusive, compiled from the official sales- 

lists, is given below. Prices for stocks are all dollars per’ 

share, not per cent. For bonds the quotations are per cent 











Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Aug. 10 to Aug. 16, both inclusive: 















































































































































_ ets | ; of par value. 
Sale 7) or Friday Sales 
Bonds— Par.| Price. |Low. “Hoh. | Week. Low. | Htgh. Last |Week's Range| for Range since Jan. 1. 
Sale | of Prices. | Week. 

U 8 Lib Loan 3 48_1932-47| 99.90) 99.84100.04 $54, 550. 96.52 Jan) 100.04 Aug Stocks— Par.| Price.\Low.  High.| Shares. Low. High. 
ist Lib Loan 48.1932-47| 93.74| 93.74 94.16) 28,000, 93 June) 98 Jan 
2d Lib Loan 48_.1927-42| 93.60 93.34 94.04/117, 200| 92.84June| 97.90 Mar Arundel Sand & Gravel 100/______ 36 36 20| 31% Jan; 36% Jan 

1st Lib Loan 44 81932-47|__---- 94 94.40 5,100) 93.64 July; 95.90 July | Consol Gas, E L & P_.100}______ 95% 96% 209) 94 Jan} 102 Feb 

2d Lib Loan 4481927-42, 94 | 93.50 94.10) 13,550, 93.04 July, 94.10 July | Consolidation Coal-..-100 85%| 85% 85% 54) 83% July| 106 Jan 
3d Lib Loan 44s_.1928'..__-- 95 95.70, 61,200, 94.74 Aug) 101 May | Cosden & Co-.--------- 6% 6% 6%| 1,096 6% July 8% Jan 

Am Tel & Tel coll 48.1929 ___--- 77% 77%) 1,000) 77% Aug) 83 Jan PO EERIE: 3 3% 3% «3% 241 3% Jan) 4 Jan 

Am Writ Paper 5s___.1919|_.---- 86% 86%)| 2,000, 86% Aug 86% Aug | Davison Chemical-_-no par|_--_-- 34% 34% 30} 30 Jan| 38% Jan 

Anglo-French 5-year 58_--|.----- 94% 94%) 5,000 92% June, 94% Aug | Elkhorn Coal Corp----- 50} 29%| 28 29% 590| 22% Jan| 29% Aug 

AtlG & WISSL 5s_.1959 76 76 76 | 3,000, 74% July; 79 Jan Oe Rae __, eee 40% 40% 100| 39% Mar| 40% Aug 

Chie June & U 8 Y 5s- 1940 Se ilacined 90% 90%| 1,000, 8744 Apr, 92 June | Houston Oil trust ctfs__100)__-_-- 818i 10| 40 Jan) 86 June- 

cia mmnte wean 1940'......| 72% 72%) 1,000; 72% Apr; 74 May | Mer & Miners Trans_-100)_.....| 66 66 4| 56 Jan) 92 Jan 

Mass Gas 4546 rath 1929 86 86 86 1,000, 86 Aug) 91% Mar | Monon Vall Trac_----- 261 _...<. 13% 14 150| 13% Aug) 16% Jan 

Miss River Power 58..1951 -.---- 70 70 2,000| 6734 Jan) 72% May | Mt V-WoodM prefvtrl00| 72%) 72 72% 232) 68 Jan| 76 July 

N E Telephone 5s__-.1932 -.---- 84% 84%) 1,000; 84% Aug 91% Feb | Northern Central-_-_-_--- 50| 70 70 70 55| 69%, Aug) 74 June 

Punta Alegre Sugar 68.1931! ------ 80 = 80 1,000; 77 May, 81 Apr | Pennsyl Wat & Power_100 ------ 63-63 50} 60 ‘Jan| 67 May 

Swift & Co Ist 5s_...1944, 90%; 90% 91 3,000! 90% Aug, 95% Feb | Public Service Bldg, pref_-|__---- 94 94 15} 94 Au7| 96 #£=Mar 

Western Tel & Tel 53.1932 ------ 85 85%! 2,000! 82% June 90% Mar | United Ry & Elec__--_- ines tains 20 «20 220| 17% June| 24% Feb 

Wash Balt & Annap__-.50| 30%| 30 30% 175, 24 Jan| 30% Aug 
Wayland Oil & Gas_-__--- Dictate aa 3% 3% 130 3 Apr 3% Jan 
Chicago Stock Exchange.—The complete record of CIUNDS 

: ; Atl Coast L RR conv 48 °39|_____- 74 74 | $3,000| 73% July} 76 Jan 
transactions at the Chicago Stock Exchange from Aug. 10 DD Ai ist 68 °35|2--- 10035 10034| 3.000] 10054 ‘Aug| 10045 Aug 
to Aug. 16, both inclusive, compiled from the official sales se o.5 L&P448'35| 79% bp pags aaa tg SF _ 

. . . ° OEE. cccccccscessleooccoe ’ e 
lists, is given below. Prices for stocks are all dollars per | 6% notes-----72272222|22222- 95 95 | 1,000} 94% Jan) 9734 June 
h ‘ Cosden & Co ser A 63-1932) _____- 81 8134; 18,000} 77 June| 82% Feb 
share, not per cent. For bonds the quotations are per cent | ~ Series B 63__------ 1932; 8134, 81 8144 11,000| 78 June, 83}4 Jan 
of per value Cosden Oil & Gas 63_-.1919|--__-- 96 96 1,000! 96 Jan 97 Feb 
par value. Elkhorn Coal Corp 63-1925) --__-- 93% 95%| 6,000| 93% Aug) 98% Jan 
Friday | Bales Fairmont Coal 5s. ---1931| Re Sa 91% 91 % 15,000 91 . Apr 93% Feb 
ouston Electric 5s_.....|....-- y%91% J ug ug 
— wre | wen. |__Range stnce Jan. 1. Ma Electric Ry 1st 58. 1931) Arian 87% 87%| 1,000] 87% Jan} 92° Feb 
sea orfolk Ry & Lt 5s__1949 |..__-- % 92% J Apr une 

Senate Par.' Prise. law. High.| Shares. Low. High. United Ry & E 4s__--1949| 72| 72 72 | 1,000| 71% July| 77% Feb- 
Amer Shipbuilding. ...100 -...- 122% 125 — 2 oe eM ey Se e.-------- tne Puan 5 ee ee 

Preferred Te eG dae 88! 88% 100 84% Mar| 93% May 
Boot’ isheries, cieere ; 

SO ES ae no cor 26 26 27% | 365 18% Jan| 27% Aug Philadelphia Stock Exchange.—The complete record 
Chie City&C Ry pt sh com i eae | 1,166 F jAus 2% June of transactions at the Philadelphia Stock Exchange from 
Pa endear ne > ted Mey 60 | 733 Maus “Yun| Tie Aw | Aug. 10 to Aug. 16, both inclusive, compiled from the 
Commonwealth-Edison 100 ------ 100% 102 | 91 100 June) 108 Feb | official sales lists, is given below. Prices for stocks are all 
Cudahy Tack Co com. 100 ~~ aa5z| aby AE | AO 1004 jJan| 185 Syne | dollars per share, not per cent. For bonds the quotations: 
Diamond Match. ___- 100 110 | 108 110 20 102 Jan| 114 May | are per cent of par value. 

Hart,Schaff&Marx,pref100 _____- 105 105 25 103% Mar| 108 Feb 

Illinois Briex_.....--_- _ Fees 50 50 30 48 Apr) 58 Jan Friday. | Sales 

Lindsay Light... __-._- 10 17 7, 50 17 July| 28 Jan Last [wom 8 ees | oben Range since Jan. 1. 

National Carbon pref__100 -____- 114 114 35 107 Mar| 114 June Sale | of Prices. 

Feogies iS Lt & Coke..100 __.___ 44 45 30 40% Apr) 55 Jan Stocks— Par.| Price. |Low. Htgh.| =. Low. Hitch. 

Qua ats Co.....-. | pee 238 245 11| 238 Aug| 290 Mar 
a. 100 92% 94% 95 9244 Aus| 100 Jan | American Milling ____. 10 11% 11% 8| 9% Jan| 11% Aug 

Sears-Roebuck common100 1373 137 139% 125; 133. June| 157 ~—- Feb: | American Railways, pf-100 61 61 10,| 61 Aug} 80 Feb- 

Shaww W W preferred_100 ______ 90 90 50| 88% July} 91% Feb Baldwin Locomotive._100 94% 96% 30, 58%4 Jan} 100% May 

Stewart-Warner Sp com100 _____- 56% 58 425) 47 Jan 60 July Preferred --------~- 100 | 100 100 25, 95% Jan) 100 June 

Swift & Co_...._..__. 100 112%| 110 113%) 16,499 102% June 146 Apr | Buff & Susq Corpvtec-100,_____- | 60 60 100, 58 Jan); 65 Mar 

eae orl | Eee Storage Batiery--i00|""533, 58% 54 | 40) 48 Marl S556 July 

eee a (no par)! 57 5614 57%| 3,465) 47% A 59 Sul ec Storage Battery -- ar y 

United Paper Bd com_100 -_---- 1914 1934 100, 14% Feb, 2214 May | General Asphalt... _—- 31 300-32 587| 14.4 May| 36%4 July 
Preferred ........_- Os. couk 60 60 100, 58% June) 81 May | _ Preferred ---------- 100|..=--- 67 = 67 30, 47 Jan) 71 July 

Ward, Montg, & Co, pref_'_____- 100 102 181| 100 + Aug! 110 Feb | Insurance Co of N A---10)_.---- 26 26 107) 24 Jan| 27% July 

Wilson & Co common..100,------ = 2 45, 46 Jan) 65} May | Tove'Guperior Corp..100| 1934 1934 21 | 2,625| 13 Jan| 2156 July 

sep ail 100...-.--| 94 95 47| 94 orp. - - 52 
” . July; 995$ Mar | YVehigh Navigation... - 50|-- == - | 6815 6936 70, 61% Jan| 70 July 
Ronde | Lehigh Valley__...--_- 59%| 57% 59% 149} 55  Jan| 63 Mar 
Booth Fisheries s f d 6s '26'_____- 89% 89%! $2,000' 88 Apr, 90 Feb | Midvale Steel & Ord... 50 ------ | 53% 53% 40 43% Jan) 59% May 
Chicago City Ry 5s..1927, 85%! 85% 85%| 5,000, 8434 Jan) 88% Apr Minehill & § H-------- 50|_-.... | 50 650 26, 50 Mar) 51% Jan 
Chie City&Con Rys 58.'27| 62%! 5914 62%| 59,000, 52 Jan| 62% Aug | Pennsylvania_------_-- 50, 44%, 44 44% 664, 43% June) 47%§ Jan 
Chic Pneu Tool 1st 58.1921 _____- 94% 95 | 15,000) 93 July| 97 Feb | Philadelphia Co (Pitts)— 
Chicago Rys 5s_____- 1927; 83 82% 83 8,000| 82 June’ 88% Apr Pref (cumulative 6%).50' 33 32% 33 80| 29 Mar) 34 May 
Chie Rys 5s series “ a” _| Fe aad 76 76 2,000| 76 Aug| 83 Apr | Phila Electric of Penn..25) 24% 24 24%! 1,097' 24 June; 26 May 
Chic Rys 4s series ““B’’__|______ 58% 59 19,000. 50 Jan| 59% Jan Phila R T vot tr rects._.50| 27%| 26% 28%! 4,083; 23% Mar| 30 Jan 
Commonw-Edison 58_1943.__.___! 88 88 5,100) 88 Aug! 94% Mar | Philadelphia Traction-.50) 70 68 70 10| 66 Apr| 71% Feb 
Commonw Elec 58.1943 _____- 91% 91% "000! 89 May! 92 Feb | Reading --...--------- | ees 89% 91% 719) 71 Jan| 94% June- 
Cudahy Pack 1st M 5s 1946’ _____- | 91 91 2,000, 90 Mar; 91% June} Tono-Belmont Devel----1)--.--- 2% 3 415) 2% July; 34 Mar 
Liberty Loan 3 4%s_ 1932-47) 1,050! 97 Jan; 99.70 Aug Tonopah Mining-------~- a 234|2 11-16 2%! 1,010 2% July 4 Jan 
Liberty Loan 1st 43_'32-47 750| 93.30June. 97.50 Jan | Union Traction------_- 50) 37%| 36% 37%! 479) 36% Aug! 42% Jan 
Liberty Loan 24 48.'27-'42,_ 5.450/ 93 June 97.52 Mar | United Gas Improv't_._50| 65%4| 65 6534; 227) 64 July| 72% Jan 
Liberty Loan 4(s_.__ 1928 | 6,000} 94.90 Aug| 98.10May | U § Steel Corporation. 100) 110%| 110% 112% 9,483) 86%, Mar| 113% May 
Metr W Side El Ist 4s 1938 ______ 49% 50 6,000) 45 Apr) 58 July Warwick Iron & Steel__.10'--.---- 8% 8%!) 200 7% Apr 8% Mar 
Ogden Gas 5s___-_._- 1945; 75 | 75 75%! 8,000! 75 June 80 Apr | West Jersey & Sea Shore.50 - ----- 40 40 22; 39 May! 48 =Mar 
Pub Serv Co Ist ref g 5s 56. 77%: 77 77%| 6,000) 77 Aug; 81% Jan | Westmoreland Coal-_--.50'------ 73 73 7; 69 #=Mar| 76 Jan 
South Side Elev 448.1924 | ALAR ES: | 80 80 1,000) 78% May| 81 Jan | Wm Cramp & Sons-__---_100;------ 82 82 10; 74 Jan} 95% June 
Swift & Co Ist g 5s...1944 _____- 90% 91%! 13,500' 90% Aug) 9514 Jan wi 
Us Nie Jean Sse. seat "97.60May 
Ee 8. .1927-42 / ay 
Pittsburgh Stock Exchange. The complete record of 3d Lib Loan 41%(s__1928 98.52 May 
transactions at the Pittsburgh Stock Exchange from Aug. 10 | Am, G38 & Flee 5s--2007 so 
to Aug. 16, both inclusive, compiled from the official sales | Baldwin Locom 1st 58.1940 101 May 
li ° ° - Elec & Peoples trust ctfs 4s 
ists, is given below. Prices for stocks are all dollars per small «=== 15 nT sl 7 74, Jan 
° e Superior Corp 5s 1924/__-_--- 9% ’ 7% Jan 59% Aug 
share, not per cent. For bonds the quotations are per cent do small____- 1924|--_--- 59 59 | 500) 48 Jan 59 Aug 
of par value Leh C & N cons 414s_.1954)_----- 90 8690 1,000 90 Aug 95 Jan 
. Lehigh Valley annuity 6s__/--.---- 120 120 5,000; 119% June 120 May 
Friday Bales «ee ane y  Elypeias 2003; 75% abate Res reed 75 July) 80 t 
| ‘ gh Val Coal 1st5s 1933) ------ 00%| 1,000} 99% Mar 101 ay 
aan Were Renee) for | _ Range stun Jan. 1. Penn RR general 448.1965] 86% 86% 86%) 5,000) 86% Aug, 92 Jan 

‘a : : adelphia Co cons & coll 

Stocks— Par.| Price.| Low. High.| Shares. Low. ! High. pret 58 stamped - . 1951 Sap aE | 76 76 1,000) 73 Apr 82 May 
Amer Sewer Pipe...... 100|...... i3% 133 ; la Electric 1st 58..1966) 93 2 3 | 16,000| 92 July; an 
Seiad Glan taackeaet | on ass uw a pt Fo do small ___-1966|_.---- 93 95 600! 93 July) 97 May 

red... 100|.777~7 | 96 76 jae : aK July 9600 Jan | Reading gen 4s-----. 1997| 83 83 8334] 2,000, 81% Apr, 85 Jan 

Columbia Gas & Elec_.100|______| 35 35% 120| 28% Mar 35% A Spanish-Amer Iron 68.1927; 99%| 99% 99%} 5,000) 99 July; 101 Feb- 

Consol'dated Ice com_..50|......| 2% °2% 10 2 Feb 332 May United Rys Invest 58.1926! 5744 5744 57%4/ 11,000) 54 Apr 60 Jan 

Harb-Walk Refr com__100|______ | 122 122% 95| 120 Feb 130. Feb 





Independ Brewing com_50 2%| 2 3%| 2,260 1% Jan 3% Aug 


Lone Sar Gai-=---i09| 5 | 148" ag8"| ie8| of" “ah et sity | _WOlume Of Business at Stock Exchanges 





























Mfrs Light & Heat____- 50} 49 48% 49 250| 48% June 53 Jan 

Mas Fireproofing ref..50 9% 24 2% 25 7 June 9% Feb TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
te Sea: | Ne 1 J 

Ohio Fuel Supply___-_- aa | ao i cl a ae bxee DAILY, WEEKLY AND YEARLY. 

Oklahoma Natural Gas.25| 30%| 2734 30%] 6,450| 23 July 30% Aug | 

Pittsb Brewing com_-_-. 50 4% 3% 4% 660 1% Mar 44% Aug Week ending Stocks. Ratiroad, \State, Mun. 

Pittsburgh Coal com_-100)-..-.-.. 52% 52% 15| 45 Jan 58% Feb Aug. 16 1918. — &C., & Foreten U.&8.z 
Preferred .......... 100| 81 81 81 11; 79% Apr 84 May Shares. Par Value. | Bonds. Bonds. | Bonds. 
Pittsb-Jerome Copper...1| 29¢ | 28¢  30c| 6,700| 28¢ July 1  #£Feb egeeoenaeened peserge yaad 
Pitts & Mt Shasta Copp.1; 30¢ | 30¢  33c| 3,500| 21e¢ Jan 48c¢ Mar | Saturday_...----- 231,700; $21,802,500 $359,000 $788,000 $2,315,000 
U 8 Steel Corp com-__-100|--.--- | 111% 112% 185| 8744 Mar 113% May | Monday---------- 445,815' 42,092,000 552,000 1,296,000 3,134,000 
West’house Air Brake-.50|-.-..-- | 92% 93% 190| 92% Aug 97% May | Tuesday_--.--.--. | 387,690 36,335,250 823,000 928,000 4,381,000 
West’house Elec & Mfg-50| 44 | 42% 44%| 1,360, 39 Jan 47 May | Wednesday. ----_- | 369,360 34,772,500 943,000, 489,000 4,276,000 

Bonde | Pug sccccco:| Haase tae-800—Sas.b00, Tealom 3.897 
Indep Brewing 6s_...1955|_....- oe lool oc ae a ee cn A an, — 








Pittsb Brewing 6s-_...1949'_....- ' 54 54 4,000' 50 Jan 54 Aug Ee ee 1,883,043 $177,957,050 $4,166,500 $4,579,000 $22,429,000 
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| Friday Sales 
Sales at Week ending Aug. 16. Jan.1to Aug. 16. Last | Week’s Range| for Range since Jan. 1. 
New York Stock : 7 . i. 
Exchange. 1918. 1917. 1918. =| ‘1917. Oil Stocks (Con.)—Par.| Price.| Low. High.| Shares.| Low. Hiss. 
Stocks— | 
No. shares... $83,043} 2,370,033, 85,683,106, 121,118,512 | Kinney Oil r_......-_-- x Ee So Rar ea 
Par value__.._.__- $177'957'050|$220'045/900| $7,994,018,565 $11,111,583,655 | Metropolitan Petroleum 5| 134{ 134 15| 4:200/ % Jan| 1% July 
peeks: ~~ | erase Oh ee ore $2,100 $14,800) "$58:700 | Midwest Oil com f......1| 99¢ | 990. 1.02| 14:700| 870° Apri 1.24 Jaa 
3 ink vin | Sarre meee inn} a dane Sa) Ha ae 
Government bonds___| $22,429,000! $7,607,000) $635,624,500 165, coe —yppaoantate = abeS 7, Mar| 120” June 
State, mun.,&e.,bonds| 4,579,000, 4,495,500 131,148, 500) 220,818,000 | Northwestern Oil com r.-1|------ 550. 600 | 11.000 S5q Aus] 890 | Feb 
RR. and mise. .-| 4,166,500, 5,863,000} 170,645,000) "814, ctw ara: lie ela etna aa a 3AM ore 
and bonds 66,500, Oklahoma Prod & Ref...5|) 6 6% 7%| 2,800/ 6% Apri 8 May 
Total bonds------- $31,174,500! $17,965,500! $937,418,000. $611,797,750 | Okmulgee Prod & Ref...5| 2 2% 3%] 18,000; 2% Jani 11% Mar 








Omar Oil & Gascom.....}} 27 
DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND Penn-Kentucky Oil r_...5 4 























2 = EXCHANGES Pennsylvania Gasoline... 1 es 
BALTIMORE EXCEANG __ | Red Rock Oil & Gasr....1| 54¢ | 49¢ 54¢ | 3,100/ % July) 1 Jan 
Sapulpa Refining. r_._.- 5 6% 6% 6%) 2,000 6% Aug! 10% May 
Boston. Philadelphia. Baltimore. Sequoyah Oil & Ref_.._- 1 5| 9-16 %! 8,100 % July 1% Mar 
Week ending Sinclair Gulf Corp_r___(+)}/------ 17% 17% 500; 15 Jan| 2344 Feb 
Aug. 16 1918. Shares. ‘Bond Sales.| Shares. emcee Shares |Bond Sales | Sinclair Oil warrants______}---~-- 30 32 308; 20 June! 40 Mar 
——| ——_——— | Southern Oil & Trans r_10}-.---- 3% 3% 300 1% Jan 3% July 
Saturday .-.-..--- 9,040 $28,700 6,267, $13,650 HOLI DAY Southwest Oil r_....._.- 1} 4le 35e 41c 3,800} 32c July; 58e June 
MMoneey.......-. | 14,916 48,250, 5,493 25,800} 674, $32,000 | Stanton Oil_r_......... 1 1% 1% 1%| 13,600 1% Mar; 2% Mar 
| ae 11,733 82,360, 4,903 16,300 1,180; 7,000 | Texana Oil & Ref__..___ 1 % 4% 5%} 16,800} 30c July 1% May 
Wednesday - ----- 11,076 74,170; 3,087 44,400 791 32,050 | Tuxpam Star Oil_r______ 1 2 2 244] 60,000 le June) 22c Mar 
Thursday--_-.---- 7,587 53,850} 2,764’ 17,400 586 12,000 | Victoria Oijl_r...._.._- 10 2% 2% 3 3,800 2% Aug 6% Mar 
DEE hb na canen } 5,084 15,700 4,167, 8,050 208 4,000 
i Mining Stocks. 
I os site thas Ski | 59,436 $303,030' 26,681 $125,600 3,439) $87,050 








Alaska-Brit Col Metals..1| 55c 50c 58c | 46,200) 5-16 Apr; 70c May 
America Mines_r_..._.- 1} 75e 74c 76c 8,700} 34c July) 76c Aug 


66 ” ah 4 Amer Tin & Tungsten_r._1} 7-16) 5-16 7-16) 22,650) 5-16 May; 11-16 June 
New York “Curb” Market.—Below we give a cecord of | Amita Mis (prosp)_r..50c]} 49¢ | 35¢ 49¢ | 23.400] 22c May| 49c¢ Aug 





the transactions in the outside security market from Aug. 10 | Arizona Bing Cop______- 5} 5%! 5% 5%] 18,100) 5 July; 5% Aug 
- : : Atlanta Mines..._..---- 1| 3%e| 3c 4¢ | 13,800] 3c July} 13¢ Feb 

to Aug. 16, both inclusive. It covers the week ending Big Ledge Copper.....-- 5 15-16 15-16 1 1-16] 22,300 % Jan) 1% Mar 
. | On ea a eee 1 ec c 4c 2,000 3e Jan 6c Apr 
Friday afternoon. i Boston & Montana Dev--5| 52¢ | 51c 53 | 32,000] 416 Jan| 96c Mar 
It should be understood that no such reliability attaches | Butte-Det Cop & Zinc...) 8c | 8c 13¢ | 13,000) 8c Aug % Mar 


; Caledonia Mining. ..._.- 1} 48¢e 47c 50c | 34,400) 39¢ May! 56e Jan 
to transactions on the “Curb” as to those on the regularly | Calumet & Jerome Gop-r i} 11-16) 1 11-16) 8,800! *1 Jan) 1% Mar 
Canada Copper Co Ltd_.5 1% 1% 2 5,100 1% Api 2% Jan 







































































organized stock exchanges. Candalaria Silver_r____- 1) 41¢ | 400 41c | 26,800| 37¢ Aug) die Aug 
: EATEN 1} 5e e | 6,500| 3%e Jan| 199 
On the ye te Stock Exchange, ed someon ead Cerbat Silver M & M-#.21] 1%]11-1613-16] 2,500, 42¢° Jan) 17 July 
i oco River ng.r....1 280 1% Mar 2% Jan 
members 0 the Exchange can engage in business, and they | Conic arizona Smeliz..5| 1%| 1% 1%| 2,70011516 Febl 2% Jan 
are permitted to deal only in securities regularly listed—that Consol Copper Mines....5|------ seie sere] 1.200] ot?® Aus "7 May 
*,¢ . ° onsol-Homestead r_._._1l!-.-.--- ° 220 e ar 
is, securities where the companies responsible for them have | Copper Valley Mining-#-1 ~--s--| 43M] 250 as Jan 2% Mar 
: F : : : : Cresson Cons 1 4 . ar an 
complied with certain stringent requirements before being | nenpigh Mines sr... 1/2 1-161 21-16 2%| 3:900| 2° July| 2% July 
admitted to dealings. Every precaution, too, is taken to | ©! Salvador Sitver_r_....1) 15-16) 85¢ 1] 6,500; 55¢ Mar) 1 Aug 
: : : ss 99 Eureka Croesus Min r__-1 1% 1% 1%) 11,000 % Feb) 2% June 
insure that quotations coming over the “‘tape,’”’ or reported Fortuna Cons-¢ tenets 1) 44° 400 so. 31,600 300 June 460 | Aug 
. ae * * son Cons Copper_r__1 13,000 ug an 
in the official list at the end of the day, are authentic. Goldfield Consslidated.10| 22c | 21¢ 24¢ | 3,200| 3-16 June| 7-16 Jan 
On the “Curb,” on the other hand, there are no restrictions | G0ldtield Merger r------ 1] 2}40/ 2440 2i4e| 1,000 1}40 June) 50 Feb 
whatever. Any security may be dealt in and any ore can Hastie Gold 1 copa oe ae, | Saree ys (9 ss = foe wee 
. . . Y ailing. ...... - ’ 
meet there and make prices and have them included in the Hypotheek M & M-r--10c] 1634} 12¢ 17¢ | 44,000] 12¢ Aug| 35¢ June 
lists of those who make it a business to furnish daily records | jim ‘Butier-r- 1] 58¢°| 58e” 60¢°| 6,300| 55¢” Jan| 900° Jan 
of the transactions. The possibility that fictitious transac- | Jumbo Extension_-.-_.- fee Bee eel ee 
tions wang creep in, or even that dealings in spurious securi- | Kewanus.c -----.-----.1| 4¢ | 4c 4c | 1,500] 2'eJune| Ge Feb 
ties may be included, should, hence, always be kept in mind, | {0erty Sly (prosp)--r--1) 500 | 450 Ste | 18.700) ate Mel San Jay 
e onsol.r...... ’ a 
particu rly as regards mining shares. In the circumstances, Louisiana Consol...---- 1 %| 7-16  %| 11,400 % July % May 
it is out of the question for any one to vouch for the absolute | }{8sm4 Chief r_-------- pp De iil ol OR RPE AE 
trustworthiness of this record of “‘Curb’”’ transactions, and | m -— hggnecerben i 7 ; z 
= : yan | ee races A] us, | 4 ae el aie 
e ley-Darrag W.ckleceess : 
we give it for what it may be worth. Mother Lode.r...-..--. 1| 360 | 36 36c | 7,500] 250 Jun| 56¢e Apr 
Fi se Cp ee RE Bae Be a ee 
vat Zine = Apes Sm 1 c c ’ ‘ yj} se 
Week ending Aug. 16. = a a. Range since Jan. 1. New Cornelia peat mes 5 -5-- 19 19 i 400 15% an 20 May 
te : oa Nevada.......... 1 c , une ar 
Stocks Par.| Price.|Low. High.) Shares. Low. High. Ohio coor .7....... “y ee 15-16 1 1-16 9.400 % June 1% July 
ce, ee 1 % . an y 
a ee ee | oe asl asl] 4nse seal ia’ Ria? | Pustfic Teagmen2__.-. 1] 15] 134 1%] 8,500] 13-16 June) 24% July 
Am Writing Paper com 100|4i| 3% 4%| 3,300| 2 Jan| (414 Aug | Ray Hercules Mining-r--5 4%] 4% 4%! 2,100/ 344 Jan| 4% Jan 
Brit-Am Tob ord'y....-£1|-.-.-- 18 189%| SOO] 1634 Aor] 1954 duty | Soe ee Paeeeee e.~-~-3|--2- <<] | ee Sie, Se ee et eee 
Ordinary bearer-----£1| 18%| 18  1834| 2,600| 14% Apr| 18% July | Rochester Combined-r_.1) 38¢ one] Se gael Sasa 
Burns Bros Ice r_.---- 100| 36 | 35% 38 | 9,000] 18% June} 38 Aug | gochester Mines. ....... : anal ee ‘kent teesae 
Car Ltg & Power-r__-.25|-.__-- 2% 2% 100) 2 Jan) 3% Mar | oe ney ee ~~ son.  jesl & See 
Chevrolet Motor. _.._- 100) 134 | 134 137 700| 100 = Jan| 144 June | Stuer Wieene piiver’; 44 < warl (2m 
Cuprite Sulphur r_----.- | %|  % 3%] 8,100| 3% May| 2% Feb | Silver Fiesue Sliver_s | oon ~ ~ 
Cation Acrepl eM com ()|....-| 367 3634) ooo! 257% Saul 42°% sncd | Silver King of Arizona_--1| 15-32] 15-32 | 9,000] 7-32 Apr] 1% June 
Sudees Vaaten ¢ 5\ 5i| 5 54/3001 4% May| 6 June | Silver Pick Consol_r_..--1| 3c] 3%e 4c | 3,000] 3c July} 7c Feb 
Emerson Phonograph....5|------ 1% 1%| 600, 134 July] 496 Jan | Standard Gliver-Lead....1/ | 34] 1.7% 1.96) 1.200) G16 duly) 6 ope 
Grape Ola com_...---- 1} 13-16] 3% 15-16) 10,800, % June) % Aug | Stewart --------.------ 1] 140] 13e 186 | 17,000, Ile Aug] | Jan 
Preferred .....------- 1/1 15-16| 1% 1'%| 14,400; 13 June, 1% Aug | Success Mining... 4). She OMe Use) Se a Sool - eee ee 
Keyst Tire & Rub com_-10| 18 | 18 18%| ‘800 12% Jan| 20% June | Superior Cop (prosp)--(t)/---~-- tse Sul. al tee oe ee 
Marconi Wirel Telof Am_5|  3' 3 3%| 1,200 2% July} 3% Mar | 2onopah Belmont Dev r-1/---.-- 16 | hy 
Maxim Munttions.s....10)...... | 7416 %| 25,500 % June 1 po Tonopah Extension... - 1\1 13-16 134 1% 2,575 1% Jan 1% Jan 
N ¥ Transportation_--10| 1314| 134 16 100; 1335 Aug| 20 July | ,onopah Mining. -.-.-.- i--seo-] goo at2*| oie sac tank ala gue 
North Am Pulp & Pap (*)|  334| 3% 4 | 12,2001 2 Apr) 4% Aug | Jroy-Arizona r...-.... a eel aa ve! . 
Peerless Tr & Mot Corp_50\---..- 14% 17 | 3,000' 13. Apr Feb | Tuolumne ---.---_--... 1|------ BO761 Fie) 82 Sl eo 
Seles wien eae 9% 10 | 300i 9% Ausl 18% Men | United Eastern Mining--1|------ go 43%) 2,995] 3 July! 54 Fe 
Rele Equipment r ____- 10 11%4| 10% 11%| 3,095, 10% July! 11% Aug | United Verde Exten-r_50c|------ 736 38 a Ss ee 
Smith Motor Truck r...J0|--.-.-| 9-16 13-16, 9,100 % Aug) 2% Apr| U8 Lead & Zinete....1/ 24¢ | 20¢ 25¢ | 16,500] %¢ Feb) 60¢ Mar 
Steel & Radiation Ltd.i00|--___- 15 15 "690' 15 Aug) 15 Aug Ward Min & Milling_r_..1} 10¢ 10¢ 10¢ 6,000 4c May| 25¢ June 
Submarine Boat v t c_-(+)| 164 16 16%! 1,700 11% Mar| 20% May | West End Consolidated 5) ------ 5 tiie, Same, Ge ie) ee ae 
Thiogen Co of Amer r_._5| 51s 5% «5%! 2.405 4 Mar 6% July White Caps Extension _10¢ 4c 4%c 4%e 2,000 4c July; 18¢ Fe 
United Motors r..(no par)| 31%| 315 32%<| 13,800, 19% Jan| 34% June | Walte Caps Mining--.10c 26e | 26¢ 290 | 7,200; 26e Aug) | 1% Jan 
U 8 Steamship______._. 10, 26%} 6% 614| 10,900, 454 Jan| 7% May | "pO G ee om F ial 7777 1% A ‘3001 (1 Junel «(1 Aus 
Wright-Martin Aire r--(1)/ 9 8% 9%) 11,400 6% Jan) 11% May wan i elma 24 tee | : 
Rights. | | Bonds— 
Amer Sumatra Tobacco... |---. - - | 3% 64%%| = =800, 8% July; 10 July | am Cotton Oil 7s.......- 9915] 991 9954 233,000; 99% Aug] 99% Aug 
| Am Tel & Tel l-yr 68.1919| 99% 991% 99%{| 14,000} 98% Mar 9% May 
wuones Seatesé GS | 6s when Issued_____ 1925} 93%] 93% 94 | 56,000| 93% Aug| 95 June 
b Armour & Co deb 6s_r1919)__---- 99% 9914| 12,000 4 June 100 34 cay 
Debenture 6s- hate pbdlivaie 97% 97% 2,000 7% July une 
Aneio-Amer OU r----n-Ei| 14%) 14 Ages] 10.790 34% Feb) Arm Jon] Depenite r---ctoatl------| 96" go| 4.000] 36° ue] Besc Se 
a A a A a + 30, 300 Jan| 365 Jan | Debenture 6s.r---21922) 9534] 9514 95%| 65,000] 95% July, 96 June j 
Penn-Mex Fuel r_....- 25| 2614) 26% 26% 5| 26% Aug! 26% Aug | Pebenture 6s-r_...1923| 95%) 95% 95% | 81,000) 95 June; 95% June 
ree a 25| 183;| 1532 1632, 9,250' 18° Janel isse Jule | ., Debenture Gsr_.--1924! 9554] 9515 9554/ 35,000] 95  June| 95% June 
| aural Ags henge = 501 502°| 30] 418 Jan! 526°” June | Beth Steel 5% notes.1919/ 99%] 993 99%| 49,000] 96% Jan| 100 July 
Prairie Pipe Line oe. 255 255 10° 253 June! 279 May Beth Stl Corp ser 7s w i'19| 1004] 9934 100%| 38,000) 98% July] 100% July 
Southw Pa Pipe Lines r 100!......| 96 96 10: 93 May! 96 Aug| Serial 7s w i--.... 1920; oosees 106 100% 13,000) 98% July} 100% Aug 
mk phy had nae (ae 11] 210 Suns o37 «ee | ‘Serial 70 w 1----- 1921, 9954] 9914 995%| 10,000] 98 July | 100 Aug 
Standard Oil of N J-r.100--_---. 520 520 10| 510 Mar! 579 «Feb | ~=—«Serial 78 w 1----.- S933! 9836) 08% 9024 '207,000| 87 July) So ous 
Standard Oil of N Y_r.100, 263 | 263 270 To $08 Jen) S08. Feb | pte gees, ee, Bae Sees! gout aeel oe ee 
ci | } £ yn Dp Cw 166 920 -<--.-- 0 } * 4 
Union Tank Line r-..-100)------| = = 15) 85 Mar/ 100 June | Canada (Dom of) 5¢.-1919 ...... 971% 9714| 45.000] 94% Jan| 97% May 
ini dia 4 Cudahy Pack ng 78 wi '23|--___- 97% 97%| 46,000] 97% Aug) 98 July 
, | | Federal Farm Loan 5s_...| 103%} 103% 103%! 88,000} 101% oe rat a 
Gen Elee 6% notes...1920, 100 | 100 100%! 16,000] 98% Jan 4 May 
Barnett Oll & Gas f.22221| $16] | % 516) 24:500, "iq duly! 13-16 Jan 20 BONE. «23 d000i- 100 100}4| 9.000; 99 Jan) 100% mr 
Boston-Wyoming Oilr..1| 17¢ | 17¢ 2le | 26,000] 17¢ Aug! 33¢ Jan | Phila Electric 6s---.. O756 SS | 6-008) ' 6736 Sus) See ee 
Cosden & Co common ieee | 6%| 6% 6%! 6.400 *6% July) 8% Feb Russian Govt 648 r_- i 56 58%| 63,000} 38 Mar! 60 July 
Crystal Oil & Refr_...--1| 1%| 1% 1%| 6,625) 1. June) 1% July | o5'4* £-----------. 55  5634| 80,000] 32 Apr; 60 duly 
Elk Basin Petroleum_r._5| 5% 5% | 800 5% July! ~ Feb Sinclair Gulf conv 68.1927) 80 80%| 15,000} 76 June; 80% June 
Esmeralda Oil Corp a ns ee 5e | 15,7001 4e Aug| 5-16 Jan Union Pacifie 68 wi 100% 101%|123,000} 97% June; 101% Aug 
Federal Oil r.......---- 5} 2%| 3 2%] 3.800] 2 Aus 4 Feb | Vest house Ei & Mig— ; 99% Apr 
Glenrock Ol] r_......... io| 3%| 35% 3%] 8,300; 3% Jan) 65  Jan| —-vear 6% notes-------'------ 99% 9934! 3,000! 9834 May 73 _ SS 
Houston Oil com r....100| 82%! 77 83 | 6,000, 39% Jan) 86% June * Odd lots. * No he Stock”Ex- 
ad —16) par value. 4 Listed asa prospect. | Listed on the Stoc x 
Imperial Con Oli 4. ee 7-16; 13-32 7-16) 3,500 June| % AUS | change this week, where additional transactions will be found. o New stock. 





Internat Petrol_r_..___ £1} 13%| 13% 13%| 2,700 12% Feb) 14% July 


| r Unlisted. uEx-cash and stock dividends. w When issued. z Ex-dividend. 
A Fe __ picto 334) 334 3%! 16,500' 1% Jan’ 5% Mar! ¢ py rights. 2Ex-stock dividend. ie 
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CURRENT PRICES. 


—In the third page advertisement of the National City Company's 
series of talks with banking institutions, appearing in to-day’s “Chronicle,” ” 
the company devotes its message to “‘Widening Your Investment Outlook,’ 
The National City Co. states that through lack of a convenient source of 
national investment information the outlook of many banks has been 
limited to purely local investments. Other banks, for the same reason, 
have confined themselves to a limited list of bonds and short-term no 
By the aid of a thorough departmenta! organization the National City Co. 
states that it is now ready to keep the banks of the country in close touch 
with the whole investment security marker. For service to banks, each 
of the organization’s departments has separate and specialized management 
comprising United States Government department, foreign government 
department, State and municipal department, railroad department, public 
utility department, industrial department, and one for acceptances, 
Inquirers desiring the company’s current list of investment securities should 
write for “CR-89.’ 

—R. E. Crane and Lester Ussing have joined the firm of Christoffer 
Hannevig, Inc., 139 Broadway, this city, to establish and manage a bond 
department. ‘The department will specialize in shipping and shipbuilding 
corporation securities, which have assumed new importance and have 
greater possibilities since the war started and the United States will have 
the largest merchant marine in the world before the war ends. Mr. Crane 
was formerly a member of the firm of Crane & Bullwinkel, and also identi- 
fied with Hornblower & Weeks, of this city. Mr. Ussing was associated 
with the bond firm of Ussing & Scoville, New York and Pittsburgh. 


—As a matter of record only, ali the bonds having been sold, the National 
City Co. and Harris, Forbes & Co. of this city are jointly publishing the 
advertisement of their recent offering of $2,100,000 Potomac Electric 
Power Co. of Washington, D. C., generai mortgage 6% five-year gold bonds, 
due July 1 1923. These bonds were quickly sold at 93 and interest, yield- 
ing over 7.75%, a few hours after the books were opened for orders. 


—Henry L. Doherty & Co. of this city and Montgomery & Co. of this 
city and Philadelphia are to-day advertising their joint offering of $6,000,- 
000 Cities Service Co. Series B 7% convertible gold debentures, due Jan. 1 
1966, at 102% and interest. Offering is subject to prior right of stock- 
holders of Cities Service Co. of record Aug. 6 to subscribe until and in- 
cluding Aug. 20. The full particulars of this investment appear in the 
page advertisement. 


—First National Bank of this city and the Mercantile Trust & Deposic 
Co. of Baltimore are jointly advertising and offering in to-day’s ‘‘Chronicle” 
a new issue of $2,500,000 State of Maryland 4% % bonds, maturing Aug. 15 
1921 to 1933. Approximately $1,500,000 of these bonds have been sold and 
the balance is offered at a price to yield 4.35%, subject to sale and change 
in price. 

—Hartshorne & Picabia, members of the New York Stock Exchange, 
have issued a letter discussing the prospects of the Mexican Petroleum Co. 
in connection witn the prospective development of an American merchant 
marine using oil for fuel. The letter was prepared by Haliburton Fales Jr., 
whose previous letters on other corporations have attracted wide attention. 








—The July 1918 number of the Hand-Book of Securities, 
issued July 31 by the publishers of the ‘Commercial and 
Financial Chronicle,’ contains a monthly range of prices 
for the year ended July 1 of stocks and bonds sold at the 
Stock Exchanges in New York, Boston, Philadelphia, Chi- 
cago and Pittsburgh. There is ‘also a yearly range of prices 
for bonds and stocks sold on the New York Stock Exchange 
for the past 6 years and a yearly range for 34 years of Bos- 
ton and Philadelphia prices. In addition, the book contains 
elaborate tables with details of securities, together with the 
earnings and fixed charges of the respective companies, and 
showing as nearly as practicable the surplus available to meet 
charges and dividends. There is a table of dividend pay- 
ments for 914 years. The book contains 216 pages. Price 
one dollar, or to “Chronicle” subscribers 75 cents, including 
ports tage. Copies may also be had at the “Chronicle” office, 

South La Salle Street, Chicago, or from Edwards & 
Smith, 1 Drapers Gardens, London. 








New York City Banks and Trust Companies 


All prices now dollars per share 

















Banke—N.Y ; Bid. ; Ask. Banks. Bid. . Ask. » Trust Co's. ; Bid. | Ask 
America*....| 480 | 495 |Lincoin_____- 280 | 300 | New York. 
Amer Exch..| 217 | 223 |Manhattan *.| 163 | 169 |Bankers Trust| 363 | 368 
Atlantic __-_. 167 | 175 |Mech & Met-.| 290 | 296 |Centrai Union| 385 | 390 
Battery Park.| 200 -~---| Merchants. 123 | 128 |\Columbia.__.| 247 | 253 
Bowery *....| 400 ...|Metropolitan*| 165 | 175 |Commereial_.| 100 | -... 
Bronx Boro*.| 150 | 200 |Mutual*____- 375 | ....|/Empire_.___. 290 | 300 
Bronx Nat...) 150 | 165 |New Neth*__| 200 | 215 | Equitable Tr.| 330 | 340 
Bryant Park* 1'0 | 160 |New York Co) 130 | ....|Farm L & Tr_| 365 | 380 
Butch & Drov) 18 | 23 |New York.__| 425 ----| Fidelity _....| 205 215 
Chase....... 345 | 360 |Pacific *____- 136 | ....//Fulton ..._. 225 | 255 
Chat & Phen.| 240 | 250 |Park.______. 495 | 510 |Guaranty Tr_| 317 | 323 
Chelsea Ex *./ 120 | _...People’s*....| 55 | __. | Hudson Saath de 135 | 145 
Chemical ....| 385 | 395 |Prod Exch*__| 200 | ___./Irving Trust/{See [Irving 
Citizens .-___ 210 | 220 |Public.____~_ 200 | 77] \Nat |Bank 
| Se | 385 | 392 (Seaboard __._| 450 470 |Law Tit & Tr} 93 98 
Coal & Iron...) 205 | 215 \Second pe ae 400 | 425 Lincoln Trust; 100 | 110 
Colonial * __ | 400 Sherman 4 125 | = Mercantile Tr 
Columbia*._.| 169 | 170 State*______. 100 | & Deposit | 190 | 200 
Commerce ...| 168 | 172 23d Ward*___| 115 | 30 | Metropolitan_| 300 | 310 
Comm’! Ex*.| 390 | 410 !Union Exch__| 150 | 160 |Mutual(West- 
Common- | UnitedStates*| 500 | _..| chester) ___| 105 | 125 
wealth*®...| 180 | 190 ||\Wash H'ts* 275 | ....|N Y Life Ins 
Continental*.| 102 | 108 | Westen Ave* | 180 | 175 & Trust.__| 875 | 900 
Core Ezehe. . 315 323 Yorkville *___|4275 | 325 |N Y Trust__.| 690 | 605 
Scandinavian | 260 | 270 
Cuba (Bk of)._| 175 ...-|| Brookiyn | Title Gu & Tr} 243 | 253 
East River...| 15 18 |i\Coney [sland*! 140 155 | Transatlantic ae 175 
Fifth Ave*.__|{1800 |2200 |\First_.__.___. 260 | 0 \o 8S Mtg & Tr) 395 | 405 
. 215 230 |\Flatbush ____| 150 | ..../Umited States; 875 | 895 
aa 880 |.... ||Greenpoint __| 150 | 165 | Westchester__| 130 | 140 
Garfield ____- 170 | 185 Hillside *._--| 110 | 120 | Brooklyn. 
tham _.._. 200 | 225 ||Homestead *_| ____| 110 | Brooklyn Tr.| 490 | 510 
Greenwich *..| 835 | 355 |Mechanics’ * 57 | 62 {Franklin._._- 230 | 240 
Hanover... __| 655 |.... |Montauk*...| ___| 95 |amilton_-_-| 240 | 260 
Harriman....| 235 | 245 ||Nassau_._.._| 200 | 207 ||Kings County| 620 | 650 
Imp & Trad_.| 475 | 490 |National City| 133 | 138 |Manufacturers| 160 | ___- 
ee ars | ory te Side*__| 175 | 200 | People’s ..__- 268 fib 
cert 7 77 \\People’s ..._. 130 | 140 | atl 
ag 300 | 405 | 4 (Queens Co 65 75 























* Banks marked with a (*) are State banks. 
hange this week. 
Ex-rights. 


t Includes one-third s*are Irving Trust Co. {¢ New stock. 


New York City Realty and Surety Companies 


All prices now dollars per share. 
































t Sale at auction or at Stock Ex, 



































( Bid | Ask § Bid | Ask | | Bid | Ask 
Alliance R’ity) 55 65 -Lawyers Mtge &3 88 | Realty Assoc j 
Amer Surety.| 52 | 55 |Mtge Bond..| 80 | 85 | (Brooklyn) | 55 | 65 
Bond & MG-_/ 178 | 183 |Nat Surety..| 172 | 174 iU 8 Casualty _ | 175 | 190 
Casualty Co -. | 75 IN Y Tithe & | )USTitleGuar| 35 | 50 
City Investing) 14 19 | Mitge_...-- | 50 | 60 | West & Bronz| 
Preferred_.| 65 | 70 | j | Title& MG) 150 | 170 
Quotations for Sundry Securities 
Ali bond prices are “‘and interest” except where marked “‘f”’. 
| { | 
Standard Ot] Stocke Per Share RR. Eyulipments—PerC! | Baste 
Par Bea = Aak Bid. Ask 
Anglo-American Oli new- £3) ag 15\2 ‘Baltimore & Obio 4}48- - - 6.38 5 88 
Atlantic Refining-_......! 100) 925 960 Buff Roch & Pittsburgh 44*| 6.30 5.70 
Borne-Scrymser Co-.-.--.- 100) 450 470 || Equipment 48__....._- 6.30 5.70 
Buckeye Pipe Line Co... 50) *88 92 |\Canadian Pacific 4%48--- - 6.59 6 00 
Chesebrough Mig new...100) 330 350 ||Caro Clinebfietd & Ohio 5s 7.25 6.25 
pete OF... .ccccsnene 100; 10 40 \Central of Sits e 6.75 5.75 
Continental Ofl_..------ 100| 425 445 || Equipment 4348. ----_.. 6.75, 5 75 
Crescent Pipe Line Co... 50) *33 | 36 |\Chicago & Alton 4s_-___- 7.50, 6 50 
Cumberland Pipe Line_.100| 140 150 ||Chicago & Eastern il! 6s. 7.75; 7.00 
Eureka Pipe Line Co_--.100| 185 190 || Equipment 43$s_.-.-._- 7.75| 7.00 
Gaiena-Signa! 01) com__.100) 100 110 ||\Chie & 4%s__- 7 00 6.00 
Preferred old _..---- 100; 100 (110 {Chie St Louis & N O 5s.... | 6.15 5 65 
Preferred new..--.-..--- | 98 103 \Chieago & N W 4e__---- 6.00 5.50 
Illinois Pipe cine._-_..- 100/ 150 es ‘Chicago RI & Pac 4%s_-__. 7.50, 6.50 
Indians Pipe Line Co-. -- 50) *90 | \Colorado & Southern 58... | 6.50) 5.75 
International Petroleum. £1) #1314 15% |Hrte RE Ur a 6.60) 6.10 
Nationa! Transit Co...12.50| *12!2| 13!2/| Equipment 4}4s__-__- i 6.10 
New York Transit Co...100, 190 200 || Equipment 48_.___--__- 6.60, 6.10 
Northern Pipe Line Co... 100) 100 105 | Hocking Valley 4s__..___. 6.75 6.00 
re OF OM. c seen 312 317 || Equipment Se._......_- 6.75 6.00 
Penn-Mex Fuel Co....-.- 3 *26 | 30 || ee ae 6.15) &.75 
Pierce Oll Corporation... 25) *15 | 15!2/| Equipment 4%s_._.___. 6.15) 5.75 
Prairie Oll & Gas__...-- 100) 495 505 ‘Kanawha & Michigan 444s 6.75) 6.00 
Prairie Pipe Line__...-- 100, 250 265 |\Loulsville & Nashville 5s_ - 6.10) 5.80 
Refining... -.-.-.- 100 300 (310 | Michigan Central 5e __--_- 6.50) 5.75 
Southern Pipe Line Co.-100| 172 177 |\Minn StP &SSM 4is__. 6.25) 5.50 
South Penn Oll___..___- 100) 255 (260 | Kansas & Texas 58 | 7.25) 6.25 
Southwest Pa Pipe Lines_100| 92 | 96 |'Missour! Pactfie 5¢....-.-- 7.25) 6.25 
Standard Oil (California) 100! 214 (218 | Mobile & Ohio 5e___..-._- 6 75) 6.00 
Standard Oil (Indiana)-_.100) 600 |610 Equipment 4s__...-_- _| 6 73) 6.00 
Standard Ol! (Kaneas)___100| 435 460 ||New York Central Lines 5s 6.50) 6 00 
Standard Oll (Kentucky) 100) 320 330 Equipment 4%a__-.-__- 6 50) 6.00 
Standard Oil (Nebraska) 100| 425 |450 ||N Y Ontario & West 4}4s_..| 7 6.00 
Standard Ol] of New Jer_100) 518 (523 ||Norfolk & Western 4%4s_.. | 6 10) 5.60 
Standard Oil of New Y’k 100) 267 (270 Equipment 4a8__.--...... 6.10) 5.60 
Standard Of! (Ohio)... -.- 100| 400 |410 ||Pennsyivania RR 434s... | 6.00 5.50 
Swané& Pirch __..-._. 100} 96 |100 Equipment 48__.....__- 6.00) 5.50 
Union Tank Line Co_...100| 95 | 98 Louis Iron Mt & Sou 5s- 7 6.50 
ON Ree 06) 325 330 | St Louls & San Francisco 6t.| 7 6.50 
Washington Oll____. .. 10 *34 | 38 ||\Seaboard Air Line $s_.--.- 7.00; 6.00 
Equipment 4}48....-.-.. 7.00) 6 00 
Per\Cems Southern Pacific Co 44%s_..| 6.20) 6.70 
Pierce Ol! xt cou 68.1924 83 | 85 ||Southern Railway a. Wes 6.70} 6 00 
Toledo & Obio Central 4s 6.60) 6.10 
Ordnance Stocks—Per ‘é Tobacco Stocks—Per Shaire 
Aetna Explosives pref_..100| 62 | 67 ar| Bia | Ask. 
American & British Mfig_ ee 3 6 ||American Cigar common_100| 97 {102 
NONE 2 <n panes bul 25 | 35 Preferred .........._- 100} 80 | 90 
Atlas Powder coe ae 173 |177 ||Amer Machine & Fdry__100| 65 | 80 
Preferred_.......___- 100| 87 | 89 ||British-Amer Tobac ord__£1| *18 | 19 
Baboock & Wileoxr______ 100} 110 |112 Ordinary, bearer_..___ £1| *18 | 19 
Biiss (E W) Co common. 60\*350 (400 ||Conley Foll_.........__ 1 180 (210 
TR 50) *€0 | 75 |\Johnson Tin Foil & Met_100| 60 | 90 
Canada Fdys & Forgings.100| 187 (194 pooeee & Forbee__100| 160 (170 
Carbon Steel common___100| 119 (122 Preferred _.........._ 100} 90 | 97 
Ist preferred. _....._- 00} 90 |100 pmagneite (R J) Tobaceo.106| 250 /280 
2d preferred. ........- 00} 68 | 73 || stock 100) 
Colts Patent Fire Arms ! 
Bae ER, 5 25| *63 | 66 || 
duPont (EZ I) de Nemours 
& Co common.--._-.._- 298 305 
Debenture stock. ____- 100} 87 | 88 100 
Eastern Steel .___..-.-- 100} 88 | 93 Short-Term Notes—Fer (Cent 
Empire Steel & Iron com_100| 43 | 48 ||Am Cot Ol] 581918 _..M&S/ 993,)100 
ely DEL RRA 1 75 | 82 58 1919 _______.....M&S| 9733) 97%, 
Hereules Powder com.__106| 237 (245 || Amer Tel&Tei 681919__F&A! 9912) 9953 
SACRE ARE: 107 |110 || Baito & Ohio 58 1919 _J&J| 981g| 9812 
Niles-Bement-Pond com.100' 120 124 ||Beth Steel 5s 1919..F4&A 15) 99%4100 
Preferred. .......-..- 100} 94 | 97 |\Canadian Pac 6s 1924_M48 2| 9812| 99 
Penn Seaboard Steel (no par)| *51 | 54 ||Chic & West indés 18_M&S| 98 | 99 
Phelps-Dodge Corp ----- 100| 270 |280 ||Del & Hudson 5¢ 1920 F&A) 97%s| 97% 
Soovill Manufacturing.__100| 405 425 ||Erie RR 58 1919.. ....A-O} 9612) 97 
Thomas Iron_.......__- 60) *20 | 26 |\Fed Sug Rfg 5s 1920.._.J&J| 9512} 97 
Winchester Repeat Arms.100| 600 700 ||Gen Elec 68 1926 _____- J} 997|10014 
Woodward Iron......_- 100| 50 | 55 6% noves (2-yr) 19. J&P) 99%|1001g 
Genera! Rubber 66 1918.J&D| 9912) 99% 
Putlic Utilities Great Nor 58 1920._...M4&$| 97%3| 9753 
Amer Gas & Eleo com... 60) *81 | 83 ||/Hooking Valley 681918 M&N| 973/100 
se 50| *3712| 39!2\|K C Term Ry 448°18_M4&N| 991g; 9912 
Amer Lt & Trac com____100) 184 |187 G36e 8081 .6cc-2:..- J&Jj| 94 | 95 
I ne so gctiaht 91 | 93 ||Laclede Ges L 681919 _F&A| 9714) 9812 
Amer Power & Lt com_ .- 100 40 | 45 ||Morgan& Wright 5s Dec 1°1s| 9912|---. 
3h. sh dade RE 66 | 69 [IN Y Cent 581919_..M&S15| 97%) 98 
oj! Public Utilities e+ ----| 20 ||Penn Co 4s 1921_.J&D 16 95%) 9614 
eI rica 100} .---| 45 ||Pub Ser Corp N J 58°19. M&P| 95 | 97 
oun Service Co com___100| 209 |211 ||\Rem Arms U.M.C 5s°19F4&A\| 972 99 
Preferred .....-- _100| 74 | 75 |\Southern Ry 5s 1919_._M-S 2} 98%) 985s 
Com'w'ith Pow Ry & L_100| 21!2| 23 |/Utah Sec Corp 68°22. M-S 16| 85!2| 87 
Preferred..........-- 100| 41 | 42!2)!W*house El& M 66 °19_F&A| 9912) 99% 
Elec Bond & Share pref__100| @90 | 92 ||Winehes RepArms7s’19.M&&| 99 | 99% 
Federal Light & Traction .100 7 | 10 Industrial 
Preferred...........- 100} 35 | 40 and Misceaticous | 
Great West Pow 58 1946.J&3| 7812, 80 ||American Brass_----_--- 00] 221 (225 
Mississippi Riv Pow com_100) 11 1 14 ||Ameriean Chicle noni 31 | 34 
OUI so csciccmnce ae 100; 42 | 47 Preferred ............100] 58 | 64 
First Mtge 66 1951_..J&J| 69 71 ||American Hardware. -_--- 106} 127 |129 
North’n States Pow com_100; 42 | 45 ||Amer Typefounders com_100; 36 | 39 
ee Rae 100; 81 | 83 Patines... ..: 2. oo} §2 | 85 
North Texas Elee Co com 100| 55 | 60 ||Borden’s Cond Milk com_100, 90 | 94 
Hex. a pigihee ML. 70 | 75 Preferred.._......-...100| 93 | 95 
Pacific Gas & Elec eon 34!) 36 ||Celluloid Company _-. ._100| 142 |148 
Ist preferred. _.....-.- 79 | 80 |\Golumbia Graphoph Mfg (t)| *61 | 63 
Puget Sd Tr L & P com. 100 11 | 14 Peeteeed ...-.:=>-2-. 100} 65 | 70 
0 EEE 42 | 46 ||Freeport Texas Co -_--.- (t)| *29 | 31 
Republic Ry & Light. -“100 19 | 21 ||Havana Tobacco Co_...100) 1%] 2's 
a eathsiteyl Sane aig 57 | 59 Preferred......------100| 212 5 
south Calif Edison --- 76 | 79 Ist g 58 June 1 1922._J5-D| /42 45 
oe 94 | 97 ||Intercontinen Rubb com _100 8 | 10 
standard Gas & E! ‘Dab. $0 *4 6 ||Internat Banking Co.__.100) 160 |---. 
PRES peat 50| *22ie) 24 ||International Salt_......100! -..-| 64 
‘sateen ie L&Poomlo0, 29 4 Ist gold 68 1951-.-.._A-O| 671g 69 
Preferred _ ..... 100! 14 | 16 ||Internationa! Siiver pret_100) -..-| £0 
United Gas & Eles ‘Corp. 100 5 7 Lehigh Valiey Coal Sales. 50) *85 | 56 
lst preferred._....__. = 41 | 45 |\Otis Elevator common__.100) 48 | 52 
2d preferred......_._ 7 | 10 Preferred.......-....100) 74 | 76 
United it & Rys oom... _- 100 2912) 31 ||Remington Typewriter— 
let preferred.......-. 100| 6112 63 i 1 24 | 25 
Western Power common_100) 12 | 14 Ist preferred......._. 100} 91 | 95 
NN i A a 100| 49!2 51 2a eS ARR 75 | 80 
Royal Baking Pow com__100| 121 24 
ee ee ae 00) 91%) O2lg 
ines? Beeecit’ so os 100' 160 165 
Tex Pac Coal & oo) oe ..--100 775 800 
*Per share. db Basis. d Purchaser also pays accrued dividend. e New stock. 


J Flat price. n Nominal. 


z Ex-dividend. 


y Ex-rights. 


(t) Without par value. 
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Guvestment and Bailroad Intelligence. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric rail- 


ways are brought together separately on a subsequent page. 





















































































































































Latest Gross Earnings. Jan. 1 to Latest Date. ai ‘a Latest Gross Earnings. lJan. 1 to Latest Date. 
ROADS. ADS. 
Previous | Current ; Previous Week or | Current | Previous| Current | Previous 

ae aoe Year. Year. Year. Month. Year. Year. Year. Year. 
; 159 179 661| 1 op 283| 1 133 536 || Mono la Conn|Jun oss 836 187 785| 1 348 318) 1,047,877 

, . ’ , ’ 2. a e * , . .) , 2 
yy ~ Rdewwame * July 17708 '798| 1.730.358| 1.721.994 || Nashv Chatt & St LiJune 1,644,358|1,140,266| 9; 54.654 7.115.676 
Atch To & 8 Fe June 12926 11815 430/72 422,360 67,198,183 || Nevada-Cal-Oregon|3d wk July 5,159 6,796 25, By 1a coh 
Guif & S Fe_|June 1,418,268) 1,380,942) 8'873:414| 8.027.073 || Nevada Northern__|June 201,500} 217,282) 1,212:98 179.748 
& S Fe June 449.081| '581.548| 2'851:654| 3.269.383 || Newburg & So Sh__|June 108,668, 85.348) (525.5981 470. 7 
Atlanta Birm & Atl|June. 307.625| 298.495) 2'004:769| 1.895.814 || New Ori Great Nor_|June 178:154| 174,413! 1,007.541| 833; 8 
Atlanta & West Pt_|June ‘ 127.976| 1.104.953, °792:746 || New Orl & Nor East| June 481,148} 415.827| 2) 78.993 2.294.876 
Atlantic City______ June 394.990} 312.059! 1.500.854| 1,202,220 || N O Texas & Mex__|June 150.209] 104.681| 1; 2-946 664.381 
tic Coast Line June 4,363.773|3,376,810) 26,226,234 22,121,243 Beaum 8 L & W_|June 104.894! 76,773 : 43.079 9 Az8-309 
Atlantic & St Lawr_|May : “ .749| 804,565 St L Browns & M/|June 283,448) 385,480 : 8 eet a ‘tr 
Baltimore & Ohio__|June 14852852) 11272775)68,991,616 61,170,348 || New York Central_|June 23874 699| 21562 234 4/112480 113 

B & O Ch Ter RR June 173,680} 177.8 821.776, 980,179 Boston & Albany|April 2,045,392) 1,872,719) 6.997 .42 | 6.755.467 
Bangor & Aroostook June 361:443| 313:637| 2,233:051| 2.395.247 Lake Erie & W__|June 729.002} °723.918 4; +315), 4.016.579 
Belt Ry of Cescago.| cane 352,950) 342.874) 1,824, 1,887,502 Mi n Central| June 5,343 ,327|4,350,707 25 oS 087 oa’ B7F Sa1 
Bessemer & L Erie_| June 1,323:763|1,468,590| 4:987.916| 4,869,137 || Cleve C © & St L\June (845,027/4,491.251 29,301 -568)24.577,.351 
Bingham & Garfield June "832 '881| 1,597.913| 1,512,857 Cincinnati North|June '490| °238:675) 1:1 097) 1.120.515 
Birmingham South_|June 123,894) ~89:531| 708,871) °568.693 || Pitts & Lake Erie|June 2,679,389| 2,300,514 13.980, 1 836,653 
Boston & Maine___/ June 5,759.170)4,982.670 30,250.657/28,049,619 || Tol & Ohio Cent_|June 831:063| 7421653 4-009 ‘040 3-409 .185 
Buff Roch & Pittsb_|1st wk Aug) '414:366| '356.034/10.381.273| 8.716.728 Kanawha & Mich|June 465| 337,291| 2,361, 62| 1,639.80 
Buffalo & Susq RR_|May 175.899| 152:762) '901:540| ‘672.887 Tot all lines above! April 37338 502 30858 418 120848 492 15870 

anadian Nor Syst-|Ist wk Aug} 859,800) 775,500\25,193,000| 24,233,600 os Y Chic & St Louis| June rie aun 5 Soe ata ey can era 33'345 boo 
Canadian Pacific__|lst wk Aug)2,882,000/2,559,000|85,974,883/86,002,646 YN H & Hartf__|May 8,001 ,982)7, ogi a a76 OOTl a 100 CaF 
Caro Clinch & Ohio June 340.510) 359,810} 2.056.680) 1.987.616 || N Y Ont & West___|June "030, 804 218) 4.776.097 4.109.637 
Central of G _|June 1,521.629|1,249.991| 9.551.095, 7.176.773 || N Y Susq & West__|June 2-368) - 330.008' 1.848 691! 1.749.078 
Central RR of N J-|June 3.746.780) 3.294.485 19,086,173 17,559,420 || Norfolk & Western_|June 6,72 ‘5 ,593, 4. ‘30,801,930 
Cent New England_|May 9,327| 514,697) 2,203,575) 2,213,654 || Norfolk Southern__|June rot 8.371745 45 One een lde tan oes 
Central Vermont__' June 463.429| 404,933) 2'332'945| 2°113;521 || Northern Pacific___|June 7,542, 371,745 42,023,234 42,148,323 
Charlest & W Car_. June 212,214 Z 183,476) 1,320,551! 1,078,233 Minn & Internat_|June see'bre pl. ohio priQig) 24S On7 
Shie -- yy “ws 5 7998 846! 1891488 10:4 19°7511-9.730,802 ee a aon. Mae 436.693| 343.447) .___. | I 
‘oO .: une ’ , ’ * | , . , ’ -<-=- : gee ww we eee l se AShOEA 
Sebern S Qn amme —ORIEGTS tego o> ae 5 Sage 20s | Penta ik ure (054/958 151956849 000 RRS 
- a , , , } , -—- . ot ’ * 
enae a Mest. tll lider 2.070.185) 1.767.630 9,047.246| 8,249:484 || Cumberland Vail.|June ‘ 443.987 ; 436.708 2.259.956 2.289.622 
nee Great West| June 1,429,020 1,427,841/ 8,410,490) 7,834,877 Lome SHand yas mk June ‘ "1 art 4 4: 083 or 
onc yr > ke 24  aaheaeaes 331-200 280788 Pdoa's13) ? ates NY Palle & Nort — 632:729| 342:307| 3 068,346 2,493,632 
cago unc -- ay . | , , , | * ’ , , Ys ot te , 
Chic Milw & St P__-|June 10617493 9,410,567 55,072,130 52,282,357 W Jersey & Seash| June 918,441 i 710.581 gorei4 875 33 538,465 
Chie Peoria & Sv L_|Sune 1763958) 187-180) 1.038.032 11043:378 || Grand Rap & Ind June °§24100| 545.580] 9.129.087) 3:072.015 
Chicazo R 1& Gulf. Sune . 349.225) 300.313 2 124.956 a 8 38,402 paitts o es St L_|May 6,854,760)6,302,110\29,828.442| 29,285,704 
Chic R I & Pacific_| June ,291,041'6,975, 43, ‘ 40,340, cae 
Se Tee te Sue guns PSR ASSI URSA Oa ass SSD 446 | Lines rect_--nwwiMey (BUBB Pap ne ag 7aRS a7 upetz a 
c Terre | June 40: . je 4 ° 984; Lines West__--.- . y 
Chic Ind & Western June 339196 229,780, 1,450,299) 1.349.211 Lines E & W___- May 49287 779 42231 098 199912 360 188105 327 
poe aR ag Tee i | me Te I pedestal | Smeg 8 2 dence Rg | me 2,552.141/1,915,55|12,193.644 11,413,088 
oO and — une , , } 2 2 - -——- , , , ’ , a) , , 
Cclauuie & South _-_|Ist wk Aug 223 598| ai96 235/46, 601 a6 ,205,57 1 || Pitts & Shawmut_. zune ree pts pa ott 556,623 

Tint 5 PST oY lane 20 eS ett ae toot 21068 743 Pitel a Wot Wee . Tune 162,129 137.223} 856.71 paren ie 
Cola ke yoming_- [Sune 92.642 112,511 | 540;792 607 937 | Port Reading. —--—- June 244'870| 169,256| 1,046:721| 927,182 
Crip Crk & Col Spgs June 356 | 788) fe ; | . ie of 
Ouba Railroad .-.-|May 1,186,421| 562;969| 6,030,563) 2,470,411 || Phila & Reading- June 7.068.636 5.921 789 35.572.544/32 354,642 
Dal bask ‘4 ee mi <A 2 O88 558 F259 B08 20 B48 137 27 788 B60 Setataener May 11462818) 10062 833 | 50,263,813 45.511.853 

ac =- June 686, .253,803 29,848, 738,569 || --- } 1263, D511, 
Denv & Rio Grande June 2,262,846 2,352,089 13.519 .245 13,490.305 Rich Fred & Potom yune er dine| or tak <berrans eee 
Denver & Salt Lake June 241/646| 190/517) °877.258| (897,581 || _ Wash Southern_- June 36.386) 210.545) 1,581,606) 1,185,973 
Detroit & Mackinac 4th wk July| “381604 37.734, 801/282 53: Rutland _____ + yaa same 372.339| 374,892) 2 099 -757| 2.063.939 
pare Se & mentee Fe eee eee oO Se 1 Oe aS! || Bt Loule San fron (June 5,513,107/4,609,647|/30,161,168|26,607 264 

uluth & md 769) : 671 | °81'953| ' 66.201; 520/074, 407,190 
Duluth & Iron R___|June 1,100:769| 951: 860.854! 2,261.671|| Ft W & Rio Gr__|June j ‘ 

Dul Missabe & Nor June 2,513,222)2,124,430) 5,591,886 4.164.685 | | St L 8 F & Tex_- June oe 32) +150 38453 ti zat 479 ‘ 568.352 
Dultetn Winn 8 Pac See ee te ee ae eae aoe eee tee | Ot or Toualdane” | 460:208| 431'302| 3:168°773| 2:489°147 

—y Be FF, 380) 61l| '505'362 | 300'344| 1,908.80 77.358 
East St Louis Conn June 86, 88, 490,611 505,362 |, San Ant & Ar Pass. June 261,388) 300, a ‘ ¥ 
Elgin Joliet & East. |June 1,561:739|1,398.626 8,061:735, 7,639,439 || Seaboard Air Line. - June 036.043 2, 65.153 17,437,962 15,036,320 
Erin? widget baapeue 193079 47S 308 ak Onn Oesi85 Sor aoe pre Pang on ge Sone 12713 124 12077 822|71,202.272 66,361,767 

Chicago & Erie__| June "842°211| '775.790| 4,538,314) 4'208,112 || Arizona & East - June : 355.094 : 351,896 2.179.565 2.352.168 
¥ mi ng ~ : & Glow eo oO 308 OF osr| 500 O80 4 eT 400 | natn had G\June '645.291| '592°797| 4:135.968| 3'597.710 

Sade 2, Weakened Sone 6'839| 72" 136) 048 || 9'519| 134'334| 976.203) %84'733 
Ft Smith & Western June 86'839| 72'543| 898'126| 488'048|| HousE & W Tex_|June 139, : 
Galveston Wharf__|June 73,947) 9,540| 519,366) 598,234 _ Louisiana Wert. - June 220.088 gui ak ee ett 4.654 003 
Georgia Railroad__ June 504,828) 283,639) 2,742,676) 1,741,974|| MorgansLa rhe <e 3 bat 'aas| B’bee's0a| 2'980 580 
Grand Trunk Pac__'3d wk July! 109,375) 19,325) 3,16: '973| ,882,914 || Texas & New Or os _. July| 2,030 '20912.200 D00|78 O46 44160 271 314 
"Grand ‘Trunk Hy 2d wk July 1.234;995 1,133,856 28,861 266 26,248,084 | Ala Great South: June” |-'728-820! 639/409) 3.904.446. 3.280.863 
— J lod wk July| 226504 '188'490| 5358 664| 6'100 306 || B 1,228°745)1,147.149| 6.604.118) 6.313.486 

Grand Trk West_|/2d wk July| '2261594| "185/492 itera "109/39 Cin N O & Tex P\June ,228. 147, 

Det G H & Milw_|2d wk Suly| 60°398| _59'897| 11619.400| 1:787'343 || New Orl & Nor BIA ae 503.175 361.002 1 922.185 1 477.628 
Great North System June 7,737 ,898)8,511,030) 39,057,426 40,002,487 | Mobile io. -|3d wk July) 319.872) 243,723) 7.517.971) 7.388.494 
Gui Be Bhi, talsod |sone Bail 170 bos! Lain aoe) Ste aes || Sele Min use|: aneee '290| °623'299| "564.078 

u nd_\June ¥ ,215, : ome ° ° z 
Hseetovaneh —--lgue RAGE 488 Ota PHOS 218-009 | Seabee tueematscguns | E780] off air| afneate 9.116 

"ties Werte 067" 973" 034" "640 444 || June 191.294) 133,747| 763,126) °706.364 
Internat & Grt Nor|June 967,635| 973,207| 6,234,562| 5,640,444 | Staten Island R T-.-|Jun , 3.) (3 
Kan City Mex & Ori May 97.798) 92.959| 493,726 460.787 || Tenn Ala & Georgia|Ist wk Aug) _ 2.920) | 2.199) | 72.287) 74.028 
ey PR tg ae *Ba5|1.Gne ee] 7.216505] B.BSr bce || Term Assn of dt L-_\June 313'148| 494'782| 1:745:400| 1,920,075 
eo ¥4 YH bene ge oo aoa| | Br0'Se8| Bas eso || StL Mer Bre ‘Fer June 299'283| 262/926| 1,607.973| 1,492,742 
ery oe . , : "a7 | June 1,953,960) 1,760.496| 11,649,270 10,543.2 
Kansas City Term_|May 109;441 3'986, 468 466,677 || Texas & Pacific - -_/Jum Freeda: 3 Sore 
Lehigh & Hud Riv_|June 200°283| 195.649) 1,029:227| 1,106,374 | Toledo Peor & West June , : ‘ 
Lehigh & New Eng_|June 465,153) 315,650) 1,752, 1,700,008 || Toledo StL & WestiJune 037.785 test 8.563.917 3.291 205 
Lehigh Valley___-_|June 5,851.605|5,113.085) 27,195,521) 25,435,817 | Ulster & Delaware-|June 7 O48 BIG. Ent Ea al40. Bae Saniss Son ero 
tes RAG RA 137085) 133,848) 850013] BOR.Alt || OR eeeon Short L._|June 2°782,515|2,747.341/15,155,307| 14,477,375 

mS me oe ; o°444| 1 ant Riel e +t N/June 2'332,736|2,099.654|11.628.747| 10.424, 
Louisiana Ry & Nav June 197.607| 176.414) 1,381,519] 1,083,945 | _Ore-Wash RR&N + an 178987 173°509|'482°09 476 
Louisville & Nashv_|June 7,610 ,037|6,283 ,465 42 ,994,794/35,896,341 || Union RR (Balt) -- . ° ’ ° 
Lou Hend & St L..|June 37,365} 178,345) 1.259:193| 1:037:117 | Union RR (Pa).---/June 657.895 596,692 2.849.609 2,634,851 
Maine Central_____ June 1,341 ,404/1,217,359 8,1 6,824,690 ie aranoo-e-gociee 167°400| 151.954| 1.343'916| 1.135.852 
Mineral Rames2-7\ist wk Aug] -S4's57| 7o5°toa| TQBeAS7! 1-822-828 || Victinian RR June 903:410| 906'614| 5.067,656| 5.060. 

vy gens wey ‘ aa" ‘a5 || Wabash BR... 2. June 3,919.636|3,381.519| 19,860,030 19,283.13 
Minneap & St Louis June 912,848) 937,455) 5,365,419 5.140,875 || Wabash RR----- a3 "308'348|1'101 588! 6.630,987| 6.318.958 
nn 8t P&S 8S M June 2,469 ,273/3,302,933/ 13,537, 16,000,907 || Western M lan -| June , ’ ’ ’ * e . ‘t44 
Mississippi Central _ June 05.62 66,231|  570,737| 347,672 | Western Pact le ¥-- May 832.085 913.609 4.056.245 3,544.4 44 
Mo & North Ark. -|May | 130.543] “Iss:796| 7ae;041|  786;409 | Wheel & Lake Erle- June 1,190,297| 1,086,880) 5,532,740 4,401,829 
© Okla & Gulf. _|June . : O74 | | "'64/856| " 74/281| '471.974| "499.7 
f__.|June 127,106) 154.465 '047| 910.974 Wich Falls & N W_|June 4 : 
ae, Se --tseae '6,316.173|6,401 .699| 40,098,954 37,528,602 | Yazoo & Miss Vall-|June 1,602'525|1,395.274| 9,754,221] 8,153,719 
Monongahela _____ \June | 285.836) 187.785' 1.348.318! 1.047.877 
AGGREGATE OF GROSS EARNINGS—Weekly and Menten. mee soaeven 
Current | Previous | Increase or urr revious 
* Weekly Summaries. | Year. | Year. Decrease. % ! * Monthly Summaries. Year. ear Decrease | % 
$ | $ a a | Mileage. Cur. Yr. Prev. Yr. $ $ $ ‘ie 
3d week May (22 roads)....| 11 019,020 10.384,272) ™ +634.748 6.11 | August ---.-247.099 246,190 373,326,711 333 555.136 $39.771.575 11.92 
ist week June (22 roads) ==> 10'43;151| 10:386:171| *4°161:980 1157 || October --~-247:048 245,967 [389,017 -300|349.079.977 + 45:957 (333 12-73 
8 w u eecce ° . os . . . eace ; ’ ° Py ‘ ¥ 
2d weak fume QP reag\"---| 12S 600 10510 Ba) 7 438-989 $54 | November ~2u4-A0e 240 Bah Nes 0s es a7 ate Ade 38h 80 218 
ise wesk July’ (18 Foedsh=---| la:toe-aar| ‘S:taz'ap4] 7387°298| 9:23 | Webeuary=2~290°396 338°593|362°761 358 912° 270.881 + 90-484 407 10-28 
= 7 ="! 9'793" "778" ‘ ; -~7238°891 237.463|285.776,203 260.627.75 148, : 
week July (17 roads)----| 9.723.974| 8.778.254| +945.72010.77 || March.---- : 237, 1 OLd 15:70 
Bd, mock Say (49 fog") Bere ag PSae Um Teagaeg B48 | pt =n Ssh oes gab a 0 or au tags Ses Oot ae 
tse tee hee (12 roads).~~7|  5'812°844 5.045.973} 4766°871/15.19 | June... 0.303 219°294'363.165.528 323.163.161 +40.002.4 38 














a@ Method of reporting changed figures are now for the Colorado Southern Railway Company only. 
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Se — ————— a ee SSE = = 
ie Gross Earnings by Weeks.—For bana 2 a pa rte Latest Gross Earnings. Jan. 1 to Latest Date. 
st our final statement covers 12 roads and shows ame oO ——e 
“ , Week or | Current | Previous| Current Previous 
15.19% increase in the aggregate over the same week last year gimme 2 Month. | Year. | Year. | Year Your. 
| i 
First Week of August. 1918. 1917. Increase. | Decrease. Tampa Flectric Co__|June | a ee 72 235 517.280! 514.950 
Beal Save Bool 2... |feupemteecconens | 2900 SRP amnnnaas] anonnnas 
EE AIS So 68,632 62,125 6,507; ---.-- et hen R ‘April | 315/814) 342.997| 1.262.490, 1.354.791 
Buffalo Rochester & Pittsburgh 414,366 034, 58.382] =2227- TaD Ee B&B RR|April | 41, 37'813| '148.078| | '142;405 
Canadian Northern. ---------- 9,800) 775,500 84,300) ------ 42d8tM&StNA Ry|April | 139.618] 148.735] 509:100 564°719 
Ca n Beene nannne--- 2,882,000) 2,559,000 323,000) ------ Union RyCo(N YC) |April | 215, $,239| 809,127) 915.283 
Colorado & Southern. ____-__- 223.5981 (196,235 27,363) —_-__- Yonkers Railroad_|April | “66. 64,995} 250.977 243,024 
tng pe Pe & Asem § 100,328 86,351 pe yf ee N Y City InterbRy|April | 56.7241 62. 219.646, 243°159 
ra anada__- -- - ; as) Belt Line Ry Corp-_|A 53.331, 58.340) _ 196.135 227/266 
Grand Trunk Western_-__- }| 1,236,343) 984,921) 251,422) --.--- aoe Lenet Iennditens 870,351| 937.859] 3.019.143 3.204.505 
Detroit Grand Haven & Mil } | Twin City Rap Tran_|June 8/432 "196| 4.847.573 5.175.945 
Canada Atlantic. -------- - |. gical». mmeel irginia Ky & Power_|June | 690.380 525:777| 3.873.198) 3.066.814 
Mineral Range------------.-- 24,85 3199 — oo Wash Balt & Annap-_|June | 242°955 “ 1.199.668, 494,989 
Tennessee Alabama & Georgia_ 920 ‘ |) sewwne Westche 7 lectric_ 1 $3 -0e8 a3 gh 166.694) 0.5 
Total (12 roads)._-..------- 5,812,844] 5,045,973, 766,871| ------ mina ay, = 4g nw | 3a°naal on’ "920! 

ee er a3. --------| 5519-084] 5.066.070 poset) +----- wn & Obio_'May 33.533! 28.817' 161.930 134,743 











Net Earnings Monthly to Latest Dates.—J/n our “Rail- 
way Earnings’ Section or Supplement, which accompanies 
to-day’s issue of the ‘‘Chronicle,” we give the June figures of 
earnings of all steam railroads which make ii a practice to issue 
monthly returns or are required to do so by the Inter-State 
Commerce Commission. The reader is referred to that Supple- 
ment for full details regarding the June results for all the separate 
companies. 

In the following we give all statements that have come 
in the present week covering a later or a different period 
from that to which the issue of the “Railway Earnings’’ 
Section is devoted. We also add the returns of the indus- 
trial companies received this week. 





—Gross Earnings———_ Net Earnings—— 
Current Previous Current Previous 
Roads. ae v- 7- — 
Chic Great Western_b_June 1,429,020 1,427,841 def447,118 §21,133 
Jan 1 to June 30__-_--- 8,410,490 7,834,877 520,947 1,808,927 


b Net earnings here given are before the deduction of taxes. 
ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 


















































Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road ; ‘ 
or Company. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ $ 3 $ 

Alabama Power Co--|June 259,059} 170,578| 1,352,912 952 ,330 

Amer Power & Lt Co/June 1029,205| 860,265) 6,410,710} 5,541,570 

Atlantic Shore Ry---'July 20,097| 23,32 98, 52,547 

Bangor Ry & Electric| May 71,190) 65,42 367 398 350.723 

Baton Rouge Elec Ry June 23:273| 18.373| 126.2 112.699 

Blackstone V G & EIJ_|June 4.147) 159,333) 1,131,251 954,1¢ 

Brazilian Trac, L & P' June {9087 000! 7642000) 49693, £44646,000 

Brock & Plym St Ry_|May 8,69: 9, 38, 43,511 

Bklyn Rap Tran Syst April 2571,061 2477 ,.555| 9.705.535) 9,594,594 

Cape Breton Elec Co June 40,098| 37,078) 233,927) 211,962 

Cent Miss V El +44 June 28,76 24, 161,055 147 ,606 

Seaseancege Hy & Lt May 147.808) 117.840) 715.754 546.014 

Cities ‘o.._._. June 1808,929, 1388,560/11,.476,.249) 9.820.796 

Cleve Painesv & East May 46.227' 43,747] 206.023) 195, 
Columbia Gas & El June 783.150 762,992! 6.096.573) 5.707.430 

lumbus (Ga) El Co June 95,152} 83,127 592,028, 509,6 

Colum (O) Ry, P & L May 350,814; 316.274) 1.775.364, 1,607.371 

Com'w’th P, Ry & Lt June |1831,428 1550,770/10,338.999 9,272,736 

Connecticut Power Co June | 75,976 70,220! 461,626 415,609 

Consum Pow (Mich). May | 503,096] 444,153] 2.517.281! 2.297.072 

Cumb Co (Me) P & L May | 254,438] 236.728] 1.188.477) 1.162.548 

Pow & Light June | 173,606) 125,182] 1,121,325) 898,390 

g Detroit Edison__.. June '1011,620| 868.769) 6.692.823 5.997.504 

Detroit United Lines june '1614,786|1490,084) 9,012,790) 8,552,921 
uluth-Superior Trac June | 147,384| 126,287 846,662; 762,439 

East St Louis & Sub. May | 337.079) 301.645) 1,597,083) 1,447,741 

Eastern Texas Elec__ May | 94,396) 74.23: 436.041) 378,041 

El Paso Electric Co__ June .236| 101,371 630,244) 641,705 

a Federal Lt & Trac__ June | 271,226) 206,827) 1,728,476 1,345,732 

Ft Worth Pow & Lt_ June Bo Be FD) ae Se ee 

Galv-Hous Elec Co_-_ June | 230,752| 164,448] 1,237,196 939 .964 

Grand Rapids Ry Co May | 105,683) 107,618 f24,277| 640.416 

Great West Pow Syst May | 339.755] 323,929) 1.727.952) 1,637.440 

Harrisburg Railways. June | 117,572) 99,664 623,768) 560.149 

Havana E RY L & P June | 666,817) 554,982) 2,920,085) 3,251,042 

Honolulu R T & Land June | 67,737) 60,182 348,658) 346 ,942 

Houghton Co El Co_ June 31,309| 31,016 204 824 210,643 

Houghton Co Tr Co_ June 5,68 27,759; 164,604) 170,260 

bHud & Manhat RR_ April 577,898) 524,053| 2,280,555) 2.107.514 

Ilinois Traction.___ June '1150,237|1057,635| 7,094,140 6,489,460 

Interboro Rap Tran. May 3524 .432/3511.496)17,539.100) 17 545.583 

Jacksonville Trac Co June | 60,9 55,516 428,986) 345.556 
eokuk Electric Co_ June 23,151; 20,125 125,652) 117,603 

ney West Electric Co June 16,15 11,743 87,605) 67.574 

Lake Shore Elec Ry. May 161.528) 141,531 772,168! 659,926 

Lewist Aug & Waterv May | 73,099) 71,822) 300.320) 323 .59R8 

Long Island Electric. April 16,267; 18,877 61,199) 67,186 

Louisville Railway_. May 326,156) 268.675) 1,465,288) 1,271,788 

Manhat Bdge 3c Line April 11,867) 10,770 45,158 40,275 

Milw E! Ry & Lt Co_ June | 694,570) 627.632 4,320,742) 3,883.008 

Milw Lt, Ht & Tr Co June | 251,741) 184,599; 1,316,681) 1,022,057 

Nashville Ry & Light May | 232,266) 198.401, 1.073.161! 1.608.682 

Newp N&H Ry ,G&E June | 196,481; 111,929 944,848 553 ,647 

Nevada-Cal E! Corp. May 78.247, 161.117; 825.034, 714.678 

N Y & Long Island__ April 37,698 34,713 125,226 123,183 

N Y & North Shore__ April 11,755, 13,125 40,523 46,429 

N Y & Queens Co___ April 75,468 97.223 2741925 392:765 

New York Railways April 983,452 1033.608 3,661.872, 3,996,252 

Niag Lockp’t & Ont_ June 251,264, 192.839 1,497,502) 1.134.729 

Northampton Trac._ Apri) 17.678, 17.334) 70.687 | 68.193 

Northern Ohio Elec_ . June 593,513 527,232) 3,468,309 3,121,605 

North Texas Electric June 259,163; 179,406) 1,560,931) 1,064,226 

Ocean Electric (L 1)_ April 7,567) — 7,677) 25,042) 24,722 

Pacific Gas & Electric May 1696 ,260 1568.814| ....____ 

Pacific Pow & Light. June 154.740 132.346) 1,769,855] 1.527.524 
Paducah Tr & Lt Co Juve 24,510 23,652) °151:706| 150/515 
ensacola Electric Co June 42,733; 30,148; 225.754 158.696 

Pilla Weapld Transies May ——_[ongg-t3n stoi 188. elno, eee 

apic ansit. May 2696 .626 2570,440'12. . 2.170.689 

Phila & Western. May 52.109 qr a8 Miscasctions aa 

Portland Gas & Coke May IR Ys eereatgen Bh came aig 

Port (Ore) Ry. L&PCo. May 620.294) 474.433) 3,025.087| 2.372.048 

Porto Rico Railways. June 84,792) 74,577; 508.746] '444'980 

g Puget Sd Tr, L & P May 919,764, 762,663) 4.668.710) 3.793.817 

Gas Ry & Light June 449,349, 375,346| 2,808,144) 2:229'467 
ichmond Lt & RR-|April $3,739] 33.030) —'127°406| © 127/077 

St L Rock Mtn & Pac June 409,047) 341.143) 2,548,396] 1.784.400 

Santiago El Lt & Tr_|June 55,718) 47.040 325,078 266,990 

Savannah Electric Co|June 96,677; 79.184 555,228 451,965 

Second Avenue (Rec)/|April 66,860) 63.800 234,114 243,788 

Southern Boulevard_!A 17.670; 18,140 64,3 67 ,923 

Southern Ca! Eltron -|\ a 653.400) 528 584) 2,781 498) 3.280386 

Staten Is] Midland_-_|April 20.778 25.587 78.605 93 .Of7 














sents income from aii sources. c These 
pany / Earnings now given in milreis. 


a Now covers only the lines east of York Beach. Me.; in the first four 
months of 1917 covered also the lines west of York Beach. Me 


b Repre- 


are for consolidated com- 
g Includes constituent companies. 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 


railway and other public utilit 
charges and surplus reported this week: 





gross and net earnings with 



























































——Gross Earnings—— Net Earnings 
Current Previous Current Previous 
Companies. ais ihe =: “—- as of 
Atlantic Shore Ry_b__July 20,097 23 326 6,547 10,278 
Jan 1 to July 30_.---- 98,600 152,547 17,226 172 
Porto Rico Rys-----~_--- June 84,792 74,577 39,929 34,260 
Jan 1 to June 30_----- 506,746 444, 230,130 197 ,058 
Western Union_a_-_-__-_- June 7,098,398 6,400,229 1,084,403 2,040,170 
Jan 1 to June 30__-_--- 41,722,700 35,712.390 9,454,004 10,883,563 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Gross Net Fized Chgs. Balance, 
—— ee & — — 
Honolulu Rapid June '18 67 ,737 25,172 12,685 12,487 
Transit & Land . 60,182 27, 3,672 23,946 
6 mos '18 348,658 135,012 76,112 274,177 
"17 346,942 165,170 32,592 2140,418 
z After allowing for other income received. 
Gross Net after Fized Balance, 
— — —. suas: 
Aurora Elg & Chi June ’'18 190,924 31,075 35,8 def4,745 
17 186,330 81 35,8 13,01 
6 mos '18 963 ,460 113,495 215,088 def101,593 
“7a 998,087 6,499 214,595 41,904 
Federal Lt & Trac June'18 271,226 74,440 50,699 23,741 
"17 3: 94 50,257 def9,317 
6 mos 18 1,728,476 573,480 302,447 271,033 
"17 «1,345,732 426,822 ,334 133,488 
Havana Elec Ry, June '18 666,817 364,192 148,455 2232,730 
. 554,982 311,720 148,81 2184,5 
6 mos ‘18 3,920,085 2,135,758 819,988 21,396,120 
"17 13,251,042 1,846,488 5, 56,2 
z After allowing for other income received. 
EXPRESS COMPANIES. 
— Month of March— —Jan. 1 to Mar. 31— 
1918. 1917. 1918. 1917. 
Adams Express Co.— $ 3 $ es 
Total from transportation_._ 5,134,216 4,746,451 13,910,524 12,274,179 
Express privileges—Dr- ---_- 2. 160 2,352,408 6,938,414 6,116,142 
Revenue from transporta_ 2,574,056 2,394,043 6,972,110 6,158,037 
Oper. other than transporta_ 44,283 53,138 124,351 144,605 
Total operating revenue__ 2,618,339 2,447,181 7,096,461 6,302,642 
Operating expenses_-_-----_- 3,590,288 2,286,534 9,450,619 6,502,241 
Net operating revenue__-_loss971,949 160 ,6471oss2254 158 1oss199,599 
Uncollec. rev. from trans___ ,* 1,742 4,670 4,018 
Re GO. bec cneeccnen 24,500 21,231 75,024 63,794 
Operating income-----_-_- loss998 ,890 137 ,67410882433 852 loss26,741 
Month of April —dJan. 1 to Apr. 30— 
1918. 1917 1918. 1917. 
Canadian Express Co.— $ $ ~ 
Total from transportation... 492,823 427,740 1,678,724 1,518,939 
Express privileges—Dr--__- 226,745 216,727 987 ,726 763,961 
Revenue from transporta. 266,078 211,013 879,998 754,978 
Oper. other than transporta_ ,362 11,27: 53 ,966 ,505 
Total operating revenues. 279,440 222,286 933 ,964 800,483 
Operating expenses_-_--____ 239,703 198,114 788,703 704,404 
Net operating revenue__-__ 39,737 24,172 55,261 96,079 
Uncollectible rev. from trans. 4 11 1,680 277 
NS EO ee eee 5,000 7,000 20,000 28,000 
Operating income_ ------- 34,731 17,161 33,581 67 ,802 
——Month of April—- —Jan. 1 to Apr. 20— 
1918. 917 1918. 1917. 
Western Express Co.— $ $s + 
Total from transportation _-__ 157,842 141,640 548,454 487 ,546 
Express privileges—Dr-_---- 75,560 69,857 265,779 242,245 
Revenue from transporta_ 32,282 71,783 282,675 245,301 
: Oper. other than transporta_ 4,339 4,001 14,058 3, 
Total operating revenue__ 86,621 75,784 296,733 259,086 
Operating expenses_-_______ 71,996 64,971 281,702 248,202 
Net operating revenue____ 14,625 10,813 15,031 10,884 
Uncollectible rev. from trans. 121 8 149 27 
pe eee 3,623 2,587 7,591 8,053 
Operating income_ -_- --_-_- 10,881 8,218 7,291 2,804 
—Month of April-— —Jan. 1 to Apr. 30— 
1918. 1917. 1918. 1917. 
Great Northern Express Co. $ $ gee 
Total from transportation... 300,716 294,542 1,059,892 1,052,773 
Express privileges—Dr--_-_-_- 184,174 179,297 644,996 637,211 
Revenue from transporta_ 116.543 115,245 414,896 415,562 
Oper. other than transporta_ 6,0 4,856 17,444 16,714 
Total operating revenues. 122,628 120,101 432,340 432,276 
Operating expenses________ 95,675 91,696 371,531 379,882 
Net operating revenue- -_-__ 26,953 28,405 60,809 52,394 
Uncollect. rev. from transp- 56 2 148 
nS a ern 6,170 4,541 26,605 16,367 
Operating income. --_-_-_-_-_- 20,727 23 ,838 34,056 35,962 
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FINANCIAL REPORTS 


Financial Reports.—An index to financial reports of 
steam railroads, street railways and miscellaneous companies 
which have been published during the preceding month will 
be given on the last Saturday of each month. This index 
will not include reports in the issue of the ‘‘Chronicie” in 
which it is published. The latest index will be found in the 
issue of July 27. The next will appear in that of Aug. 31. 


El Paso & Southwestern Company. 


(Fourth Annual Report—Year ended Dec. 31 1917.) 


Pres. Thomas M. Schumacher, N. Y., May 1, wrote in sub.: 


Results.—Operating revenues for the year 1917, in comparison with the 
year, increased $1,020,859, or 8.09% Freight revenue inc 
tt. oF 6. 6.28%. This was brought about ‘princi ally » A heavier Cali- 
increased coal, coke and ore traffic. sag 3 reve- 
d $331, 159, or 16.40%, due largely to the handling of United 
States troops. There was also an increase in the through business via the 
Tucson Extension 
Mail revenue fell off for the year $43,533, or 17.58%. This decrease is 
accounted for by be Government hav inaugurated compensation 
based on ace ——a in place of weight basis. Express revenues in- 
creased $55,312, or 37.93%, due to arrangements made in the latter part 
of 1916 ~ run a through express car from Kansas City to El Paso and to 
Angeles. 
Gross Operating Revenue (Excluding Other seavene), and Cost of Maintenance 
Per Mile o 1% Road ag 
Year— 1908. 1910. 1912. 4014 1916. 1917. 
Average miles operated_865.59 895. 77 908.96 1,023.46 1,028.31 1,028.44 
Gross oper. revenue-__-__$7,649 $8. 391 $9,075 $8,278 $12.267 $13, 258 
Maint. of way & struct 928 1.082 958 961 1,242 1,224 
Maint. of equipment__- 1,183 1,121 1,199 1,134 1,458 1,588 


During the year 239,706 crossties were ? laced in the track in the way of 
renewals; 490 ft. of wooden bridges were built, 420 ft. were replaced with 
concrete structures and 70 ft. of bridges were filled. 


Aha of —" Tot.miles. 90-Ib. 85-lb. 80-lb. 75-lb. 70-Ib. oe. eonee 


ain line_-_-_-_-_ 673.66 136.29 i” 18 135.91 182.79 29.02 1.00 
Branches _-_--- 21.51 -03 1.05 27 21.44 134.41 45. $7 108.64 
Average Cost of Repairs and Depreciation of Locomotives and Cars. 

” —Locomoti: awa —P. Pog Cs Cars— -—-Freight Cars— 

1917. 1916. 1917. 1916. 1917. 1916. 
Repairs and renewals___$3,863 $3,282 $1,015 $973 $90 $86 
Depreciation _....._--- 810 783 399 432 57 57 
Equipment Dec. 31 1917: Locomotives, i dommes, 161; cars in p. ger 
service, 73; cars in freight service, 3,924; in company service, 251. he 


following equipment was received: 10 Pacific type locomotives, 4 baggage 
cars, 2 coaches, 1 neque and mail car, 1 business car, 28 oil tank cars, 
1 locomotive crane e sold two consolidation engines. 

At the end of the year we had on order 5 Mikado locomotives, which have 
since been completed and at the direction of the Government turned over 
to the Virginian Railway; 3,250 40-ft. 100,000 pounds capacity steel 
oo cars.. 

‘azes.—Taxes for the year were $612,704, an increase of $110,667, or 
oon All State, county and city tax rates were advanced. 
$1,118,959, including 


Additions and’ Betterments.—These aggregated 
$615,590 for equipment. 

Surveys were made for using the Southern Pacific and El Paso & South- 
western as a double track between El Paso and Strauss (on the Southern 
Pacific) and Mastodon (on the El Paso & Southwestern), a distance of 
about 14 miles. The question of pairing the tracks of the Southern Pacific 
and the El Paso & Southwestern between Tucson and Mescal (about 41 
miles) is under consideration. It now seems likely that these plans will 
be consummated in the near future; if so, it should add considerably to 
the efficiency of both lines. 

Plans were drawn up for a new freight terminal at El Paso, Texas. 
Work was begun on the installation of 48 miles of automatic block signals, 
but it had not ag completed at the end of the year. The ballast-crushing 
plant at Abbott, M., was completed and two miles of track on the Daw- 
son Branch were yg RS with rock. However, due to the shortage of 
labor, work was discontinued. 

About five track miles of 90- peat steel wate laid on the Eastern divi- 
sion, replacing a like amount of 80-pound rail 

Change of line between Three Rivers and Carrizozo, N. M., a distance 
of approximately 12 miles, was completed with the exception of laying 
the rail. This will give us a high-speed line, with no curve exceeding 
1 deg. 40 min. between Carrizozo and Fort Bliss. 


= be i, for Year ending Dec. 31 1917—Products of, &c. 


























Agricul nimals ‘oal-Coke. Ores. Stone, &c. Lumber. Mfrs. Misc. 
518,730 104,154 1 “O14. 933 2,478,393 531,832 315,636 984,395 82,967 
OPERATIONS AND FISCAL RESULTS. 

—Years end. Dec. 31— —Years end. June 30— 

1917. 1916. 1915-16. 1914-15. 
Miles operated ___._-_-_- 4.038 1,028 1,027 1,027 
Passengers carried_-_-_-__ 530,1 686, 056 376,591 315,518 
Pass. carried one mile__ 73, 670, 489 63, 137. ping 2. af Lag 44,046,881 
Rate per pass. per mile_ 3.19 ct 3.2 ct 3.1 3.01 cts. 
Pass. tr. rev. per mile__ $2. 703 $2, 369 $1. 983 $1,677 
Tons carried (revenue). 6,231,040 6,009,776 5,379,746 3,604,599 
Tons carr’d 1 mile (rev. yu 44535 pry 1029303; ass $92,418, $33 618,671,556 
Rate ton per mile___ 0.9 -97 ct -95 cts 0.95 cts 
Freight train rev. per m_ $10, 593 $9685 $3,216 $5,742 
Aver. me per tr. mile__ 496 499 411 441 
Years ending— Dec. 31°17. Dec. 31 '16. June 30°15 
PE Ee ie ne le $2,350,791 $2,019,632 $1,327,352 
BO os io ye od tab 10,584,1 ,958 ,654 5,898,826 
eT I, ee was 510,75 484,075 428,700 
Other than transportation._________ 189,124 151,643 133,858 
Total operating revenue. __...._- $13,634,863 $12,614,004 $7,788,736 
Maintenance of way and structures__ $1,258,632 $1,277,989 $1,021,495 
praiepenanes of equipment_________ 1,633,177 1,499,049 1,075,214 
a 249,781 235,765 225,199 
Transportation _______ St is asin a ale eee 3,706,186 3,042,877 2,062,308 
RBS S aS SS me A a wikarn wh 363,899 355,976 288 ,988 
Miscellaneous operations.__________ 88,505 78,206 70,877 
Transportation for investment_____- Cr.221 Cr.12 Cr.14,857 
Total operating expenses _-- ------ 37 ,299.959 $6,489,849 $4,729,225 
Net earnings_ d --- $6,334,904 $6,124,154 $3,059,511 
Outside operations (deficit) _-.-___- 14,892 10,934 19,512 
i I GE cl 222 257 15,376 
Net, before taxes. ....-...------ $6,319,789 $6,112 pt $3 ,024 323 
Tee oe i Ee 612,705 502,038 409,743 
Operating income- -- ------------ $5,707,085 $5,610,926 $2,623,580 
ee a a2,424,174 2,514,516 1,405,121 
Gross, corporate income_--------- $8,131,259 $8,125,442 28,701 
Lease of roads, rents, &c___-_------ $4,036,459 $4,434,147 $2,013,444 
Interest charges ___________------- 23,361 1 182,244 
, a a ie ag I RES SS, Aare Ra 2: p85 417 20 366 
ee newe %)2,009,090 (6)1, 500 ‘000 (5) 1,250: 000 
ee ewww $6,059,820 $6,043,350 $3,466,054 

i cas $2,071,439 $2,082,092 $562,647 





a Other income includes in 1917 dividend from stock of El Paso South- 
, Nacozari RR. stock, Burro Mountain RR. and Tucson Cor- 


western RR 
nelia & Gila’ Bend RR. Co., $1, $25,290; income from funded securities 
$293,198; rent from 
accounts, rents, &c. 


equipment, $106,079, and income from unfund 








COMPARATIVE BALANCE SHEET DEC. 31. 














‘aati 1917. 1916. 
sseis— $ 1917. . 
Investm’ts in road Liabilittes— <3 a 
& equip. prop’ty 5,586,878 5,445,772| Capital stock__..25,000,000 25,000,000 
Invest. in affil. cos.— Traffic & car bal’s. 2,947,376 1,807 "170 
ica, PEE 24,654,373 24,654,373 | Aud.accts.& wages ‘905, 615 1,177,588 
DOGG iecnndns 5,102,500 5,055,000/| Misc. accounts... 3 ,810,200 3,125,807 
OB iin ccnnka 69,000 | Liab. for prov. fds. 26,158 25,956 
Advances. ._.____ *3,422,495 1,911,857)|Tax liability_____ 353,158 202,592 
Other investments— Accrued deprec’n 
eee 391,201 337,201; —Equipment _. 1,909,982 1,684,999 
MR OS cite wien B47 O06 2 wdceud Oth. unadj. credits 591,209 622,290 
Pei is bane 95, 495,000 Corporate Surplus— 
OR SSS xieeecd 1,071,737 1,007,761| Approp., not spe- 
Special deposits... 865,843 53,7 cifically cavuted 6,205,258 6,205,258 
Traffic & car bal’s 387,373 245,412 | Profit & loss, credit 7,483,886 5,410,092 
Due from agents 
and conductors. 412,196 488,646; Total liabilities_49,232,842 45,261,752 
Misc. accts. rec’le 2,345,973 3,643,310 
Material & supplies 1 685, 758 949,600 * El Paso & N. E. Ry. Co., $259,321; 
Int. & divs. reec’le. 126,900 126,375 | El Paso & Rock Isl."Ry. Co., $1,121,161; 
Oth. current assets 680 428 | Dawson Ry. Co., $512,941; Alamogordo 
Working fund adv. 1,050 1,051 | & Sacramento Mtn. RR. Co., $15,076; 
Rents, » Paid in Burro Mtn. RR. Co., $49,434; El Paso& 
advance .__.___ 3,096 | N. E. RR. Co., $195,111; El Paso & S.W 
Oth. anadi. debits 761 006 574,158; RR. Co. of Texas, $1,269,451. 
US Coeds a 49,232,842 45,261,752 


[For capitalization and ownership of the subsidiary companies see 
ce a 2142 and compare ‘‘Railway & Industrial Section’’, p. 50.1—-V. I toy; 


Brooklyn Rapid Transit Co. 


(Report for Fiscal Year ending June 30 1918.) 


The remarks of President Williams will be found at length 
on subsequent pages. Below we give the usual comparative 
tables for several years. See map in the ‘Electric Rail- 


way Section” on pages 14 and 15. 
RESULTS FOR YEARS ENDING JUNE 30. 


1917-18. 1916-17. 1915-16. 1914-15. 
Passengers carried___-_- TU. 044,274 760,519,397 728,465, 567 689,822,507 
Revenue mileage______ 98,748, 92'909,994 


Ret 571 98 593 ,632 

Earns. per revenue a 73 28.8 cts. 2 ay 2 cts. 

LF pment “phoneme receipts *$29, rok $09 $28,992,111 $27, 557, 279 $26, 096 ace 
eauba ae ,188 Bll 1908 391,493 











Total receipts_______ $30,506,497 $29,504,019 $27,948,772 $26,427,686 
Maint. of way & struc__ $2,480,439 $21505.288 $2:485.421 $2/391.815 
Maint. of equipment__-_ 2,632,885 2,496,349 2,508,370 2,401,841 
Oper. of power plant_._ 2, 809 2,041,617 1,725,307 1,553,178 
Trainmen’s wages_-_-_-_- 5,780,108 5,605,533 5, 649 © 4787.574 
Operation of cars—misc. 2,264,439 1,978,089 1,858,323 1,744,690 
Damages paid _______-_- 872,945 713,768 602 ,968 607 ,70 
Damages, legal expenses 258,111 269,523 wt ¥ 114 261,154 
General law expenses_ __ 63,659 57,394 66 ,039 53.406 
General expenses______ 811,023 768,991 797.652 819,754 

ight & mail expenses 280,100 304,666 302,103 338,414 
Am. Ry. Traff. Co. exp. 288 199 6,961 "854 

; _ _, Ane arg: 18,111,805 $16,741,417 $15, 806. 908 $14,960,381 
Net revenue__________ 12,394,692 $12,762,602 $12, 54;864 ll, ‘467, "305 
Other income________- 407 ,729 427,815 8,706 "438,715 

Total income_-_-_____-_ $12,802,421 $13,190,417 $12,693,570 $11. 908. 020 
Deduct—Taxes _______ ; f 7: $2,< aby i” $1.837.6 oid a 

Int. & rentals (net)__ 6.246 5,64 4'074 ry 398° 

Dividends-_-______-_ (3%)2, 333" 59 (6)4,467,318 (64° ter" 3 (6)4.467 318 





Total deductions__-_-$10,924,026 $12,462,497 $11,549,056 $10,860,777 
Balance, surplus_ ---_-_- $1,898,395 $727,920 $1,144,514 $1,045,243 


CONSOLIDATED BALANCE SHEET (B. R. T. oe —- nd 


Assets— 918 
a Road and equipment-_____...._----------- $140: 197,491 $140: it B40 
Brooklyn Oly, R En idee dean 00; 800,000 
Advanced to com panies WERE aaa iit 


leased ii. tit 173 
Deposit Brooklyn City Rk 153 ,9 153 "045 
Cap. exp. acc’t of subway & rapid tran. lines,&c_c 68, 499, Te 








49. ‘981.312 
BERSOTIO ORE CUMUNI oo inn 5 accede enneesenoee 1.877.382 1:416,553 
BOGE DRREIUENED 60 cane dcnawcdannadawoer 1/109:750 693,785 
IN ae ap saietnn to os aii pices premise Maina thas viene 115,814 03,706 
ELLE LS ION 0 SAE et 1,373,813 84,: 
WII evisu eae ies indie did ae a es nl a ae 1,159,571 2,240,431 
loyees’ subscriptions to Liberty bonds---- 268,172 538,283 
ook construction and equipment subways, &c_ 1,840,233 10,554,927 
ee RS SOE EL OE 961,516 898,935 
OE 8 a ea er ree eee 1,021,202 1 019,700 
Sinkin fund Coney Island & Brooklyn RR_-- 17,393 17,393 
City o N. corporate stock and State Work- 
ingmen’s jn ae Commission - - - - ~~~ - 159,429 171,160 
LAGROGON SOCOUNEE. BOs. vvccecennnwacessiona 170,519 150,691 
Unamortized debt discount, he Fie REP REG RE 114,063 117,188 
Sinking fund for N. Y. Mun. oo Corp. Ist M ie |... «aes 
PGE BOOM .. «. cvcccnnnddmhbakintinde waved 228,014 178,343 
DOOR 8 con cacweokusnebcencesbenmintead $225,760,871 $225,545,646 
Liabilities— 
Brooklyn Rapid Transit stock. --....--..---- $74,455,159 $74,455,159 
Stock of constituent companies not owned - - - _ 1,116,209 1,117,609 
Funded debt (see “Electric Railway Supp.’’)_-119, "583.928 119,588,928 
Rest estate Morte: . 2. cic cwasaccuaewee 409 ,562 438 ,062 
ee NO a a Lae de we oe ee PG HATA 3,600,000 4,450,000 
pe Se, ee a ae ee 3,544, 737 =e, 487, 695 
Liberty bond loan (employees) --......-.----- 266 ,500 549, "500 
Tews @OGReel ...0 ks ccus awe cLaundbaenden 585,502 684.1 19 
Bond interest accrued________.._------------ 601,629 601 ,867 
Interest and rente accrued__._...........--- 864,336 202,131 
Rapid transit construction & equip’t accounts _ - 62,417 £685,173 
Proceeds from sale of real estate, &c___._._--- 258,172 230,947 
Unearned discount— 
On New York Municipal Ry. Corp. bonds- -- 1,732,050 3. 733. 050 
On Coney Island & Brooklyn RR. consols-_ -- 125,000 5,000 
Tatas PORGVO dsc aie he ke Sa Habba wemon 1,012,944 950° 363 
Accrued amort. of capital & sink. fund accrued 2,890,962 2,180,616 
Sees SOIOETE. io 2 ks ok hs ald wdeninwunwae 955,762 1 009. 364 
Employees liability reserve__.......-..------ 138,421 790 
TI 50 oc san © sl pind nn A xc sh Ge cS ed 12,812,582 11, 987. 273 
DS canuhnbkdananndukdanueana yeaa $225,760,871 $225,545,646 


a Includes construction expenditure constituent companies not yet 
funded, $1,505,904 in 1918. against $2,577,397 in 1917. b These are de- 
posited with trustee of B Co. Refunding 4% bonds. c Includes in 
addition to capital Lt IP oh 8 the unapportioned debt discount charge- 
able to cos 2 of construction and equipment, &c., under rapid transit Cone 
tract. $676,881. *C eppriots $z,000 ,000 Brooklyn Queens County & 
Suburban RR. a t M. 58 at 10314, and $250,000 Ist Ref. 4s at par and 
$25,000 B. R. T. 5s at par, $1,627,000 Brooklyn City RR. consol. 5s at 
10335 c, $125, 000 Ref 48 at par. These are secured by deposit of 

. T. Co. Ref. bonds and C. I. & B. consol. bonds. e Includes dividend 
ee July. f ‘Payable from special fund (per contra). g After deduct- 
certain debits—=see a subsequent page. 

wm, addition to the above assets there are the following treasury bonds 
and stocks available for sale, not included in assets or liabilities, viz.: 
B. R. T. capital stock (per. $64,841, and bonds of B. R. T. and constituent 
companies (par), $82.379,073. —V. 107, p. 603. 
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Chicago North Shore & Milwaukee RR. 
(Report for Period from July 26 1916 to December 31 1917.) 
Chairman Samuel Insull, in the report issued in March 
last, says in substance: 
Organization.—The com: Cone, & on sane. waukee Ek sonueé the pe. pespaes 


formerly known as the C 
and the Chicago & Milwaukes Electric RR. o. of Wisconsin, and on that 

gen changed to end Dec. 3 
(Comp. V. 103,p. ombA 10313 
necessary 


began operation. The fiscal year having 
ne covers 17 months and six days. 
PR cones y —When _ eaueene —- Speration't it was found os tf 
ras, ties amoun m or ee ae ons, power equipmen 
ties, ballast t-of-way gates, warning 
signal bells and for a general waettiontion ot of the system, the 
= at erty up to a higher igher standard of efficiency and to provide for the grow- 
ed 26 piglet to Dec. 31 1917 there has been ed for better- 
ments om oon ms Bony for rehabilitation the sum $1,046,996. To 
Company y issued, $940,000 of its Ist M. 5% bonds 
Vv. F cong Dp. Oe Os ane sir. of its 6% equipment notes, ae in addition 
to the earnings resulti ng frees tee operation’ the y. During the 
year $17,000 of these equipment notes have been paid and canceled; the 
remainder mature at the rate of $8,500 every six months (V. 104, BE. 3). 
the pig he it was found impossible 


Because of market conditions created b 
seas npany . -term bonds on a reasonable interest basis, and, therefore, the 
ed its one, ‘two and three-year 6% serial notes, amounting to 
105, , 388) . vis ki $180,000 ue 7. 1 1918, without col- 
due quay 1 1919, with $460,000 1st M. ‘bonds as col- 


: (a) 
ee Pe Se 35n uly 1 1920, with $480,000 ist M. bonds as col. 
ng of $385,000 7% serial ‘notes of 1918 on a subsequent page.] 


t became apparent that the question of securing permanent 
sparing 96 it in Milwaukee was a serious one, and in the year 1917 
the directors determined that the ass of such facilities to the road 
could not comet be safety poned. a eee arrangements were 

made to acquire pr operty, in apukeo = such a terminal. 
It was and is the intention to finance the Milwaukee terminal as an in- 
Sorte proposition, but the same market conditions have prevented 
and as a consequence the company was compelled to advance in a con- 


siderable amount the first moneys necessary, and will have as well to meet 


future installments on principal until money conditions improve. Again 
it is impossible for the company to issue and sell bonds to take up equip- 
ment notes and such mat g notes must be met from money in hand as 


they fall due. 


General.—In ee change from receivership operation to private operation 

there was Eemret an expenditure not only of a great amount of labor but 
of money in bringing the road up to the standard of maintenance and oper- 
ation maperted and demanded by both the public and the Governmental 
authorities. 


Owing to the abnormal conditions resulting from the war the cost of 
maintaining and operating the property has greatly increased. 

The road serves the U. 8S. Naval Training Station at Great Lakes, as 
well as Fort Sheridan. On account of the war the traffic to and from the 
Great Lakes Station has been very heavy, as a great number of men (ap- 
proximately 25,000) are stationed there. 

ngements were made for a close connection at Central St., Evanston, 
between the trains of this company and those of the Northwestern Elevated 
RR. Co., by which passengers are carried into the centre of the business dis- 
trict of Chicago, where transfers can be made to all parts of the city. 

In BAe a new franchise was obtained, running for 30 pri om 
May 11 191 As this franchise provides for the operation o vy bey 
it was necessary for the company to acquire and surrender to the Ra ‘ot 
Waukegan the franchise formerly held by the Waukegan, Fox La 
eee Ry. Co., under which franchise a part of the city ‘lines ae Bn 
merly o 


pera 
Abe. 1 1917 a merchandise dispatch service was ———— and has 
— very popee r with manufacturers and shippers generall 
On Sept. 8 1917 the P. U. Commission of Illinois granted perasedion to 
the company to increase the rate of fare in Illinois to 2 cents per mile, which 
is the same rate authorized in Wisconsin by the Railroad Commission of 
Wisconsin, and also by the Commission. [In July 1918 application was 
made for ission to increase ticket from 2 to 2.6 cents in Illinois and 
tween points in Illinois and Wisconsin to3 cts. V.107,p.401.] 


Leading Improvements on Capital Account July 26 1916 to Dec. 31 1917. 

Road.—Thirty sets of crossing gates, with flagmen'’s shanties and 50 
automatic flagmen (wig-wags) installed, also joint crossing protection at 
certain points. Eight new cast manganese railroad crossings; four new 
stations built and two rebuilt and enlarged; hot water heating plant at 
Racine; seven merchandise and express stations; two new fireproof sub- 
stations; Waukegan city lines largely rebuilt and 14% miles of new tracks 
laid with 91-lb. steel on North Ave. and on Glen Flora Ave. from Sheridan 
Road to West Line tracks. 

Three new concrete and steel bridges, including bridge over the Kinnic- 
kinnic River, which will permit of the tearing out and filling in for 500 
feet of old wooden trestle that is approximately 60 feet high. New trestle 
600 feet long at Vine Ave., Highland Park, to provide coal track facilities 
for developing some of our ‘property at this point. Facilities for merchan- 
dise and express have been increased by installing three miles of side tracks 
at eight points. New stone ballast from Highland Park to north end of 
Fort Sheridan. Steel rail has been laid through the north part of Lake 
Forest and between Highland Park and Highwood. Extensive tie renewals 
made and track work done, approximately 65,000 ties having been installed 
on the main line and a large part of the tracks resurfaced. 

Electrical.—A new 1,000 k. w. rotary installed at Winnetka substation, 
and contracts let for two additional substantions. Two 500 k. w. step-up 
transformers purchased, making it ossible to obtain additional er from 
the Milwaukee Electric Ry. & Light Co. A 1,000 k. AF ny ~ le substa- 
tion has been constructed. Arrangements have been e for obtaining 
power from the substation of the Northwestern Elevated RR. at Linden 
awe Fy paer thereby greatly improving operation on the extreme south 

oO e system. 
Approximately 2 oS pie. s track within the Naval Training Station 


reservation have 

he Wa pment.—Fifteen new steel passenger cars purchased, three being 
combination parlor and dining cars. Two new 50-ton electric locomotives 
purchased; one to be delivered in December and the other to be delivered in 
April. second-hand box cars purch and rebuilt and two caboose 
cars were purchased and changed to suit our conditions. Three passen- 
FFwo 6c remodeled for express service and equipped for third-rail operation. 

‘oO pM} poo lb. capacity flat cars rebuilt and the capacity increased to 
bs. Thirty steel cars equipped for third-rail eration. 
ba the com =e _ oF operas. 41 motor cars have been overhauled, 
six trailers over ed, 72 cars pa inted, 45 worn-out motor axles replaced 
with heat-treated axles, 50 new roll-steel wheels put in service, = gears 
replaced with roll-steel treated gears. 26 new pinions put in service 


COMPARATIVE STATEMENT OF EARNINGS AND EXPENSES. 
Jan. 1’ 17 to July 1’ 15 to July 26°16 to 
Dec. 31 '17 30 ‘16. Dec. 31 














. June i 
Revenue from transportation _-___-_-_- $1.685,874 $945,088 $2,227,482 
Other railway operations__._....--- 45.346 ‘546 64,100 
Total operating revenue___.._.-- $1,728, 219 $991,634 $2,291,582 
Way and structures expenses____-_- 1 149'2 $101,531 $209,193 
Pomguent LS SER so S. 7 370 46,158 " 
Cmte 548 165,221 r 
Ceauiectinns transportation__._...~- 373 ,950 180,458 486,68 
Oe 27 657 10,373 37,278 
General and miscellaneous--_-_-_-__-_- 227,154 115,884 293 ,309 
Total operating expenses_----..-.-_- $1,105,806 19,625 $1,468,624 
Net operating revenue_-__-._..-.--_- $622,413 $879'009 $822 /958 
Ss een J 4 118,647 
Operoting apoamea. a hail nn Slo $529,733 $308 ,471 


$704,311 
I an clin ssid > phiakineh halk a Silt Mimin wim ereridaheslable daw 5,925 


$710,236 
349,279 





BALANCE SHEET DEC. 31 1917 (Total Each Side $13,802,685) . 
Assets— TAabilittes (Concluded) — 
Road and equip. as appraised 1lstM .5% gold bds.$5,000,000 
May 1 1916, plus construc- Less pledged 
tion since July 26 1916___.$12,963 





963,024 collateral.... 940,000 $4,060,000 
Dise’t, &c., on funded debt-_- ey 621 | General Mtge. 58_..-.._.--. 460,000 
Funds trusteed_........._- ,000 | Equipment 6% gold notes... 153,000 
CUED iicincccncdiitio’ 219°362 Serial 6% gold notes_......-. 885,000 
Accounts receivable_......-. ,722 | Protective committee, &c_.-. 1,695 
RES YS pT 377 ,675 | Loans and notes payable-_-_-_-_ 154,872 
Unadjusted accounts__.-.... 1,290 | Accounts payable._....---- 375,450 
Liberty Loan subscriptions_~. 7,857 
TAapviltites ian Capttal)— Accrued int. and taxes...... 92,397 
Ce OG is dec ocene $100,000 | Unredeemed tickets......-- 15,117 
ga os parte, shareholders 7.351 O67 (GOO... os ncticnncsenases 7 


Union Natural Gas Corporation, Pittsburgh. 
(Semi-Annual Report—6 Months enidng June 30 1918.) 


CONSOLIDATED INCOME ar pt gm AFFILIATED COS.)- 


Po, B ending— --Years end. Dec. 31— 
ne 30 st aie June 30 *17. 1915. 
$4,899,439 











Gross earns., gas, he... $3 626,661 :992,990 
ill TARR ek AES: b412,671 "416.450 862,819 372,173 
Miscellaneous -.--.---.-- 0, eee bed: 2) ene 
Taxes, drilling, rentals, 
sOwalties, &¢.......25 1,900,456 $1,598,883 $2. 149,539 $1 ether rt 
purchased.......-- 887 ,312 868,934 1,553.76 1 1, wd 
Net earnings....._--- $1,262,364 $1,953,498 $2,939,241 $2,034, ae 
Int., divs., &c., received 306,469 407 ,525 504,276 460, "772 
Gross income __.--.-- $1,568,833 $2,361,023 $3,443, ail $2,495,404 
Interest on bonds, &c_-- $129:613 $137,356 ae este "72 1307 
Dividend (10% p.a.)--- 492,000 496 ,000 “O00 ‘000 
Depreciation._..-..---- Not stated Not stated "815.908 1.093" ‘178 
Miscellaneous -_-_..----- Cr.15,876 Cr.12,346 39,057 54'407 
Total deductions__-_ _-_ $605,737 $621,010 $2,172,763 $2,219,892 
SENS |. ..cokthacibcesiee $963,096 $1,740,013 $1,270.754 $275,512 


CONSOLIDATED BALANCE SHEET. 
June 30°18 June 30°17 June 30°18 June 30°17 











Assels— $ $ TAabilittes— $ 
Investment -_--_- a27,704,226 26,366,192 | Capital stock ___._ 9,840,000 9,840,000 
Lib. Loan bonds.. 373,800 -. _----- Bonds, “‘Union’’_.x2,656,000 3,159,000 
Warehouse mat’l. 1,022,886 626,618 | Affil'd co. bonds... «654,000 698, 
Notes & accounts Mat’d bds.& coup. 32,610 48,200 

receivable .__-_- 733,468 864,979 | Notes payable____ 1,062,150 476,155 

a i ae 348,660 682,013| Accounts payable. 495,547 1,026,510 
Cash in escrow... -—-..-- 203,038 | Dividends July 15. 246,000 # - ..-.- 
Cash for bonds,é&c. 38,683 48,200; Accr. int. & taxes. 769,322 -....- 
Prepaid rents, roy- Deferred credits_- 7a geee nee 

alties, &c_....-. 113,610 123,596| Contingent earns. ------ 203,038 
Deferred charges- S6 B04. ddidcnn Reserve for deprec. 5,895,687 5,050,541 

Other reserves__--_- 17,803 8,711 
ee 8,681,385 8,404, ‘481 
| RS 30,422,137 28,914,636 I iris wate 30,422,137 28,914,636 


b Includes 106,897 bbls. of oil, against 136,085 bbls. for the six months 
ending June 30 1917 

a Including $5,895,687 for depreciation, against $5,050,541 for last year. 

x Union Corporation bonds, $4,000, , Jess in treasury, $1,344,000; 
since Jan. 1 1918, bonds amounting to $500,000 have been retired. Affili- 
ated companies’ bonds, $999,000, less in treasury, $345,000; since Jan. 1 
1918 bonds amounting to $5, 000 have been retired.—V. 106, p. 1576. 


Sinclair Oil & Refining Corporation, New York City. 
(Report for Fiscal Year ending June 30 1918.) 


The remarks of President H. F. Sinclair and the compara- 
tive income account were given last week, page 611. 


SINCLAIR OIL & REFINING CORPORATION AND SUBSIDIARY COS. 
CONSOLIDATED BALANCE SHEETS. 
Asselts— June 30°18. June 30°17. 
Real estate, oil and gas leases, oil wells and equip- 
ment, pipe lines, refineries, investments in other 
companies, &c., at appraised values_________- $71,285,868 $47,002,049 
Additional properties acquired and po oe ry pipe 








lines, &c., in course of construction__-.___---- 14,552,529 24,283,819 
Total available for depreciation, &c____.__-_- $85,838,397 $71,285,868 
Less—Reserve for depreciation and depletion ---- 400,297 1.974.871 
Balance of capital assets___.._._...._._.___--_- $78,438,100 $69.310,997 
Coen 26 Ds G00 OM RONG... c. . wcniinnneennnes ag 463 1,815,261 


Notes & acc’ts rec., less reserve for doubtful acc’ts. 4,303,066 2,550, 





990 

Balance of discount & expenses on 3-year notes_- By Bae ss ae 
Inventory-crude oil and refined products_-_-_----_- 6,767,496 6,363,660 
Due from affiliated companies__...._.._._-_--- 23 2 549,150 
U. 8. Third Liberty Loan bonds___......__---- IMR a nese aaa 
UG GUD TURUNEN 5 5 sie entth TR. &«naiwe 
ES REESE GORI RE ENS lee AE ; tf RRRSSE ions 
Deferred assets: Prepaid insurance, interest, &c_- 565,550 339,398 
«| RR ERR I As, aes pea MOT, YEE urate! mere, eae REE $94,569,484 $80,929,457 


Liabilities— 
Capital stock (without god value): Authorized and 

issued, 1, ,000 shs., less deposited with trustee 

in of stock option warrants outstanding, 

500, shs.; in hands of public, 1,000,000 shs.; 

value of equity exclusive of surplus income-- $57,620,556 $57,623,509 
Ale —eehes TOs. 5... ... cc bccdntiandcudeuse= 5.319.724 5.230.889 


Total value of egies i einai naiadl dies Wletick-ae tales ecanianetae $62,940,281 $62,854,398 





year Lien 7% stuicines fund gold notes, anved 

yom 1 1917 (authorized issue, $20,000,000), 

outstanding in hands of public_.......------ 28.900.300 op cachaine 
Equipment trust notes, &c_........-.--------. 2,584,680 2,839,826 
I ee een eennwe 3,880,343 10,160, 
SE en wemetne 3.772.443 3,739,157 
Federal and other taxes accrued__...-...---.---- 1,118, 33,134 
RSS CERRLEE TR Le CTE 619,2 84,23 
Due to affiliated companies___..........-.----- 110,440 57,362 
~~ for contingent claims.................- 642,33 





an 1077 p. 6i1l. 
United Paperboard Company. 
(Report for Fiscal Year ending May 25 1918.) 


President Sidney Mitchell says in substance: 
Business Hendieape- .—Our business during the winter magpie was very 
seriously curtailed by lack of fuel, cars and emba addition to 
the shut-down of all industries ordered by the Fue yy, WF the 
board industry was ordered to shut down one day per week, — 
rler was enforced for ten weeks, further curtailing production. 
orrhe United States Government co commandeered a rtion of the power 
equipment at your Lockport making it im le to operate except 
at a greatly reduced capacity. athe Fairfield mill, which was the most 
profitable of your properties the previous year, was shut down 
owing to the scarcity and ve of sawmill waste, chemicals and labor; 
the sawmill waste (slabs an ) being in demand as fuel. Thejmili 
at Yorktown, which was put in operation in 1917, was closed down owing 
to its high manufacturing cost, preventing Profitable me pmay | when shut 
down. he mill at Urbana, a was partially destroyed by fire, causing 
a complete shut-down for many months. It is estimated that the insurance 
will nearly cover the cost of een ee 
$37,000 Somerset & Kenne- 


Securities Retired.—The com: 
bec bonds; r Co. bonds and the balance of 


the outstan ing bonds of the Traders Paper Co., amounting to $86.000, 
making a total reduction of $74,000 Bi vg The company urchased 
225 shares of pref. stock for account of the preferred 
which aooviden 10% of net She 90 used. 

= rem: 5,000 bonds Sulntending are secured by mortages 
as Ows: 








Aua. 17 1918.] 
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1919 $126, 000 
1921 199,000 
: cine alles Box 
the committee of the collateral trust 
Bs & P. Co., the of $1,000,000 tor om enna’ sae nae at 
foreclosure pecamnees the collateral trust mortgage of 
the United Box Board & Paper Co. as yet come to trial. 
aot taal, te BLO Le gett ens 
year e company fon Dec 
1% on the ¢ stock. 5006. 


on common 
D on im SL eehie oe as authorized by 


your of directors has been slow owing o ‘delayed shipments of ma-~ 

and other war conditions. The on Rn gy Mee lie expended during 
the year 2,433 for improvements resul reased mill empacty: 
however, provements 2 not as yet been n completed at any of the mills. 


‘inances.—While higher prices of raw material, ve tated a 
much larger working ca gt in both accounts Seeaheiae and inventories, 
the company has vom able to a these — and pay for improve- 
ments without use of mmodation 

‘The comoeny subscribed 1 acally for Liberty bonds, of which it has in 
its treasury $321,100 (par orn E This sum is about sufficient to cover 
payment of the underl mortgages on your mills. The company also 
assisted its employees = ee for Liberty bonds and over 900 em- 


ployees su 

De Gutloo look.—While the War Industries Board has not placed our industry on 
the mail list, ant think that upon further Government investigation 

paperboard mills 1 be considered essential, as the greater portion of our 
eroducts is used ay the manufacture of food containers and the Govern- 
ment is using a large amount of paperboard in connection with munitions 
and other = ne. We are co-operating with the Government along 
the lines of cy, conservation of fuel and increased production. At 
present, pom ra our products are in demand at profitable prices. 

ipae ‘capacity of the ry tft Ss 23 mills is now given as 1,164,000 Ibs. 




















y, as t 1,139,000 = 1917, the Hanover mill at Whippany, 
N. J., having had its capacit from 105,000 to 112,000; the 
Mt. Oarmel, ll., mill from 6,000 to, $8,000; P eoria No. 1 from 36, to 
48,000, and No. 2 from 50,000 to 54,000. Celine list, V. 105, p. 1202.] 
INCOME ACCOUNT FOR YEARS ENDING MAY 25. 
1917-18. 1916-17. 1915-16. 
Geaes eneninge.. 3. oo oon cee cdsn $715,472 $i: 937 ,339 $338,714 
OE TONED. nicccccicen.. qatatimmon $348. ein aa chsh 
Taxes and insurance... ....-....... 96.974 75, ae9a3} 
Administration expenses__.-.....-- 84,781 68,783 46 ,863 
Sy MO eS gene wegen $533,717 $1,445,249 $291,851 
Other income. ...............-.... 36,0 10,042 3,513 
Total net IR $569,732 $1,455,291 $295 364 
Interest charges .................. $21,818 $27,150 $35,639 
Depreciatio Sn CORRS RANE ale OP 400;000 ,000 100,000 
Preferred dividends |” SAAR 95,177 aia ea 
Common dividends (4% %)--------- Gs ig it mebnnnee 
Balance, surplus...............- $6,833 $724,439 $159,725 
UNITED PAPERBOARD CO., INC., BALANCE SHEET. 
May25'18. May26’17. May25'18. May26'17. 
Assets— $ 3 TAabiltttes— 3 ‘ $ 
Plants, equipm’t, Preferred stock_..y2,100,000 2,100,000 
treas. sec., &c-_ x13, 287,223 13,121,737 | Common stock__y12,000,000 12,000,000 
Cbsntdecuasae 32. 5,4 31 917,423 Accounts payable. 131,368 124,246 
Bills & accts. rec_ 902 ,683 829,584 | Contracts for im- 
Mdse. & supplies - 837.152 559,730 prov’ts&replac. 212,967 519,533 
Deferred charges. 324,350 587 ,663 | Res.for accr.int..,zec 180,828 229,887 
ed assets. 3,367 5,738 | Surplus -.......- 1,055,043 1,048,210 
» Ree 15,680,206 16,021,875 TIPO conszisisesuciiiniians 15,680,206 16,021,875 
x roperty. $9.9 Pry 25 101s. real estate, Bionta. mo oe 7, 4. coon, 
. treasury secu consist oO res 
relreed y tock , $305: "600. 28,136 shares of common stock, $2 wd bo poe and 
cundey cher securities, $32 1 '596; total, $13,612,223; less sundry bo and 


mortgages (not liabilities of this company), $325,000; balance a above, 
$13,287,223. y See “‘x’? for amounts in treasury.—V. 107, p. 612 

Pan-American Petroleum & Transport Company. 

(Report for Fiscal Year ending Dec. 31 1917.) 

The remarks of President E. L. Doheny will be cited fully 
another week. During the year 1917 the company took 
over the assets of the Buena Fe Petroleum Co. and also 
the Petroleum Transport Co., which company was then 
owner of all the ships in which the Pan-American P. & T. 
Co. was interested. 


RESULTS FOR om, AR 1917 FOR gBae COMPANY AND THE COM- 














NIES OWNED 
Income from WE, ag -$4, it. 278 Deductions— 
Income from oil___-_---- 1,372|Bond & miscell. interest... $274,426 
—————- | Inc. & excess prof. taxes_- pee 

Gross income_-_-____._--_- $4,512,650| Pref. divs. (7%)-------- 35,000 
Depreciation & expenses_. 1,916,560|Common dividend (34% %)-1 ber. 160 
ee ee ge $2,596,090 Balance, surplus_--_--_- $2,469,568 
One NR sisters onto 2,480,064| Previous surplus_._----- 2,540,596 

Total; income. ......-.- $5.076.154| P. & L. sur. Dec. 31 '17 $5,010,164 

CONSOLIDATED BALANCE SHEET DEC. 31. 
1917. 1916. 1917. 1916. 

Assets— ~ Assets (Con.)— $ 
Steam’s in comm. 9,670,714 —-....-.. Mat'ls, supp.,&c. 211,868 -...-.-.. 
Payments on acct. Cash in hands of 

steam’s undeliv. 2,456,580 -... .. - trustees under 
Oil lands, leases & Ist lien inden’re 300,000 -...---- 

developments *. 838,927 —_._._._- Prepaid insurance 244,662 -....--. 
Stock investm’ts: Unamort.bd.disc. 189,404 -...---- 

Mex. Petrol. Co., Miscellaneous - --- OS ae 

Ltd., of Dela. _.34,731,404{ 

Caloric Company 663,659) ,. eres 52,014,513 40,952,306 

Petrol. Trans.Co. ...... {36,606,050 

Buena Fe Pet.Co. -...... | TAabiltites — 

Fairfield Pet.Co. -..... | Outst. com. stk.x30,494,750 30,494,750 
Pan-American Pet. do i opref. stk_x10,500,000 19,000,000 

Inv. Corp. stock. 100,000 #3 £-..... lst lien marine eq. 

Advs. to above co. 420,000 3,947,507 6% conv. gold. 4,427,000 —-.-.-.--- 
Current accts.rec. 441,208 183,557 | Accounts payable. 335,263 207 ,208 
Divs.rec.Jan.1°18 rr) + Bee Divs. oncom.stk. 533,586 -...---- 
Other cur’nt assets 323,208 -...--.-- do pref. stock. 183,750 175,000 
Insurance claims. 284,501 --...-.-.. Reserve for taxes. 530,000 11,020 
Lib. Ln. bds.(acct ee ae 5,010,165 64,328 

subs.to $900, 000) SOOO ._calenitnne 
CORR ici inidininns 616,015 215,192 ; Re 52,014,513 40,952,306 

* Less $690,889 reserve for deprecietion. x Auth. capital stock: Com- 
mon, 2,500,000 shares of $50 each, $12 5 000.000; pre erred 7% cumu- 
lative, 250,000 shares of $100 each, $25, 000,000. 


Standard Screw Company. 
(18th Annual Report—9 Months ended Dec. 31 1917.) 


President Philip B. Gale, May 8, wrote in substance: 


The last tapest stated no continnamte of the queeptional Sone of that 
year Cg A gupeceed. and in the figures ~~ RL oe — 
res 
to the ity of pon we Government taxes on by ted than a ce 
a and to avoid other complications as ware it was deemed advisable to 


the fiscal year to the calendar y 
Duras the nine months under review the boiders of 2458 ghazes of of Pref. 
A stock exercised their paevreee to eamemes Se Tae. B and 7,097 shares of 


. B stock were redeemed by the company in cash at 110; thus completing 
the retirement of that issue. 





‘standard product. "No covered have been mainly in our regular line 


of oe. No foreign business ,» Such as created the unusual 
earnings of the two preceding years, has been engaged . 4. such uct 
as has not and of our pote af yok has been in the main our own 

ment’s war ts. ewe have made no py ne gre to take davantage 
of the situation in supplying material for our Government's war necessities 
and have content to our efforts to help in the national 
emergency without more than moderate gain. 


Conditions since Jan. 1 1918 and at present differ little from those pre- 
vailing during the time under report and aside from the ity as to 


uncertain’ 
war taxes, the vaummes year to date indicates a condinuance of approximately 
similar results 


INCOME ACCOUNT FOR _9 MONTHS ENDING DEC. — 1917 AND 
FOR FISCAL YEARS ENDING MARCH 











’ Years ending sie ch 31 
ec. 31°17. 19S eg 1915-16. 1914-15. 

aNet ——. (combined) $1; 313, 786 $7 514 $2,163,738 $227 .336 
D0 eseete. ccd uke ae $8, 200 $15,750 8,750 
Int. on Sere WOM... sccarsicue \>beanamge 26,216 15,121 

Balance neartecceoo-- $1,313,789 $7,506 A76 $2,121,772 $193,465 
Pref. div. ‘A” O%)-545 $49, »266 T- 206 $153,459 
Pe, Gees OR 3% %)60,871 _ (7)107, ‘023 (7)10 


Common dividend _~_(19%)475,000 (149)3725000 dB375. 000 (3 34)87,500 


Balance ..........< sur.$728,370sr.$3 ,610,187sr.$1,575,483 def.$47,494 


a After making ample charge for repairs, renewals and replacements o 


plant and equipment and less expenses of the Standard Screw Co. 
BALANCE SHEET, DEC. 31 1917 AND MARCH 31 1917. 

















Dec.31°17. Mar.31'17 Dec.3V'17. Mar.31'17. 

Assets— $ $ Liabtlities— ' $ 
Plant & equipment 4,446,292 4,484,214/| Pref. stock “‘A’”_. 825,800 1,071,100 
Material & supp.at Pref. stock ‘*B’’__All retired 1,528,900 
cost (partly est.) 2,798,163 2,099,981) Common stock._. 2,500,000 2,500,000 
Ace’ts receivable... 1,089,384 1,316,165) Accounts payable. 332,306 1,726,317 
eer eee ,406,990 5,095,152) Reserves _...___- e J “ ,000 
“B”’ stock. — TIS 29,700 | Divs. pay. Jam.1. 174,774 -..... 
Invest’t (Govt ee 6,977,847 6,249,476 
RR.bonds, &e. * 2,391,524 1,750,581| Taxes accrued_... 821,625  -...... 
OUR. ivi aii 353 15,575,793| Total _.....__- 14, =f 353 15,575,793 
During i the ate 916-17 "4800.5 700 prot. “B® stock was pure for 
redemption; the balance was redeemed on rag 1917 a Tid. and interest. 
Properties —The Chicago Screw Co utomatic Machine 


Screw Co., Worcester Machine rng 3 Co., Hartford. Machine Screw Co. 
Detroit Screw Works.—V. 106, p. 2014. 


National Securities Corporation (Idaho Power Co.). 
(Report for Fiscal Year ending Dec. 31 1917.) 


E. K. Hall, Pres. National Securities Corp., N. Y., 
March 25, wrote in substance: 
of vier ee —Under date of — 1 1917 there was published a 
ny and its operatin: ae SY which there was given 
p Ba A ani  ezenens data as of pet 30 1917 (V. 105, p. 603). Inas- 
much as the a ae controlled by your company were not defi- 
nitely taken over an: ted as a —e system by the Id Idaho Power Co. 
until the oy part 1916, the report for the calendar year 1917 is the 
first of a full year’s operation. 
Idaho Power Co.—This company, controlled by your company through 
the —— = of a majority of | its preferred stock and “+4 of its oer 


stock, except directors’ shares, made substantial te oy 
Gross from operation were increased from $1,126, 26 — to 30 308°. g 416, 
or 16%, and net earnings from o tion were in: 


$597, 25, or 8%. The relatively smaller percen 
earnii 3 creased 


a. a reseed fr eb ng “B00 4. 
ngs was due 


tage 
taxes and higher costs uf labor and materials. 
As the company [marie 9 all its electrical power from hydro-electric 
plants, it was not affected by fuel shortage as were companies using steam. 
ovenada Power Co.—In 1917 a new company, known as the Noveas Power 
0., Was organized $e supply electric power and light service in the Jar- 
bidize mony F section in n ern Nev: All of the stock except direc- 
tors’ of this company is owned by the Idaho Power Co. 66 ,000- 
volt transmission line miles in length has been built to connect the dis- 
tribution lines of the Nevada Power Co. with the transmission system of the 
— Power Co. This transmission line Le completed and placed in 
yy — the latter part of February of this year. Nev: se 
a long-term contract to sup pply electrical power to the princi 
po Fy company operating in the Jarbidge district, and it is believed ti 
fe gs cone are ee --g FF, obtaining business from other mining 
es operating 


Der ncreased Power Capacity. —During the year the Idaho Power Co. in- 
creased the electric evi yet capacity the plants owned and leased 
from 23,540 k. w. to 25,340 k. w., and at the ned of the year had 5,700 k. w. 
additional capacity under construction. The capacity under construction 
is needed tol ndle efficiently the growing demands for power in the terri- 
tory served. The number of electric customers of the company was in- 
creased during the year by 2,545, the total number Dec. 31 being 21,555. 

Cagelgs een of National ‘Securities Corporation. —lIncorporated April 14 
1914 in Virginia as an investment nye agg! and does not operate any 
erties. It controls the Idaho Power Co. through ownership of a mualority 
of its preferred stock and all of its common stock except directors’ shares. 


Authorized and Outstanding Stock of National Securities Corp. Dec. 31 1917. 


Authorized. Outstanding. 
Watered: SU oni cn cans domeeddntinec an ahknannn 0, ¥ None 
Came 660k. . 5. cciu dine sancevttsbbbeleenta 17,000,000 $16,265,550 


None of the peepased stock has been issued. Holders of the company’s 
30-year 6% gold debenture bonds and the ef od 6% income bonds ma 
at any time prior to the date of the maturity of the bonds, or, if the bon 
have called for previous Tage oy" at any time prior to the date fixed 
for redemption, exchange t nae om for the companys preferred stock 
on the’ basis of par for fag 1 preferred stock ued in exchange for 
either the debenture bonds or is income bonds is to be cumulative at the 
rate of 7% per annum from Jan. 1 1919, or from date of issue if issued later. 

The outstanding common stock is in a voting trust agreement terminat- 
ing Nov. 25 1919, or, if the agreement is extended, terminating Nov. 25 
5508. The voting trustees are Daniel E. Pomeroy, Harold Stanley, 

M. Dahl, E. K. Hall and G. E. Claflin. Guaranty Trust Co. of New 

York is the agent for the voting trustees, and the Bankers Trust Co., New 
York, is the registrar for the voting trust certificates. 


Bonds, Notes and Certificates of Indebt. of National Seouritics Corp. Dec. 31’ Ay. 


uthorized. Outstandi 
Ten-Year 6% Prior Lien gold notes__..._..-.--. $10,000.00 $3,116, 
Thirty-Year 6% old debenture bonds. .-.......- f ,000 4,245,050 
Thirty- Year 6% ncome ik anciwaienomtints 10,000,000 5,842,300 
Cc SOROES GC URN ins cccsntitinarekiaw,-.. -teadwe 325,287 


Ten-year 6% prior lien gold notes to the 
have been issue and $1,036, foe retired. leavi ie 4 

(The reorganization plan of Idaho t & Power Co., under 
the company was formed, was cited pe: 100-5 p. 1171.) 

Idaho Power Co.—This company « dt ag without competition, “ue 
light and power service in more n 40 communities, inclu 
Pocatello, Twin Falls, Nampa, Caldwell, Blackfoot, Payette, 
and Mountain Home, I o, and Ontario, Oregon, and supplies electric 

Idaho. In addition to 


t and power service to cities and towns, the company 
ouppnes © sees 1 amount < electrical energy for ation ay 
and for an 


ing p -_, it also supplies 
on of the Boise alley Traction Co.'s city and mw y~ 4 
west from oa 


cerurben line of the Caldwell Traction Co. sou 
well, and the lines of the Boise Railroad, Ltd. The population served is 
istimated at 150,000. 
Idaho , Power Co. also owns all the outstanding a ital stock, except 
* shares, of the Boise Valley Traction Co ch owns and 
treet railw way line in Boise and an ‘interurban lin line connecting Boise 
ith “sliddieton, Caldwell, Nampa and other towns; the Jerome Water 
which furnishes the domestic water service in Jerome, 
Deals Water Co., v aich es the domestic water service 
ayn od Ore., and the Nevada Power Co., which has been organized 
to supply electric power and light service in the Jarbidge mining section in 


te amount of $4,153,000 
,116,500 outstanding: 
ch 


light and power service at wholesale in Weiser 
supplying electric li, 
a 
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northern Nevada. The electric distribution oes of the Nevada Powe:Co. 
are oo by a high-voltage transmission line with the Idaho Power 


Co.’s 
[See off bonds and Sg of Idaho ges Co. and other data in 
V. 104, p. 1148, 1268, 1804; V. 105, p. 1001; V. 106, p. 818.] 


—— 
SERVICE AND PROPERTY—IDAHO PO a og bf AND SUBSIDIAR 


COMPANIES—DEC. 
1917. 1916. 
yectste ARES EE ES EE ESR ee 21,555 19,010 
ES ES ee "439 382 
Tmstatiod generating ca ty (all hydro-elec.) k.w_ 25,340 23,540 
Installed capacity of plants under construction (all 5. ve0 
Kilowatt-hours feeder output for 12 months_-_-_--_-_ 119,565,000 107,675,000 


RE ESA EOE: RET ARS 80 80 
Te  Utbbaneae 11 10 
Miles of electric light and power lines, irrespective 

of the number of circuits carried :-— 

(a) Overhead electric distributing pole lines, 

vy, i - ji - ee 764 734 

(b) Underground electric distributing conduit _-_ “4 7 

(c) High-voltage transmission lines (over 6,600- 

i td eer ee eee 992 926 

(d) High-vol transmission lines (over 6,600- 

volts) under construction__.__....-.------ *99 perce ts 


* 75 miles completed Feb. 28 1918. 


NATIONAL SECURITIES CORPORATION—INCOME ACCOUNT. 


Years ending Dec. 31°17. Apr. 30 ‘17. 
Gross income “of Nat. Securities Corp., including 





lus of sub. cos. accruing__-.---..-------- $406 332 $431 1 812 

Net income (after deducting expenses) __..____-- 368,377 020 
Int. on 6% Pe Uae ccdeinowenacue 54,243 254 ,202 
PO, na gcb wi bnbiinaennnwwwes 204,60: 245,888 
I, I SN isa ss sata i kid cs to ngs adn be dn ww 20 ewig in hte 43,4 39.476 
SI I IY SUI iiss vase bases te than tl cs ec $133,957 $139,546 





x Of this amount $211,869 was paid in cash and $42,374 was. paid in 
certificates of indebtedness, against $170,384 and $83,818 of the previous 
year. 


EARNINGS OF IDAHO POWER CoO. FOR 12 MOS. ENDED DEC. 31 1917. 


Gross earnings......- ahiaeioies an $1,308,416 | Interest on bonds........... $174,028 
Operating exp., incl. taxes_... 710,491) Other int. and deductions.... 173,503 
_ 2 eee GOs MOOTED Sciccawcdacdbstcwcces 250,394 


EARNS. OF IDAHO POWER CO., BOISE VALLEY TRACTION aa 
JEROME WATER WORKS CO., LTD., AND ONTARIO WATER C 


oi Bi. ance. Charges Elim. ) 1917 1916. 1915 
——- wicgoheiyag eemegars ones $1, oes. 792 $1, 387 036 ,036 $1, ei 3h 818 
‘exponsés an WO ieecs 
Spe a ih 700,898 633, 626 477, 286 


Note. ~The above statement shows the earni 
owned, irrespective of the dates of their acquisit 


EARNINGS OF BOISE VALLEY TRACTION CO. ALONE FOR CAL- 
ENDAR YEARS 1917 AND 1916. 


_ all properties now 

















1917. 1916. 1917. 1916. 
Gross earnings... -...- $334,844 $291,404 | Total income_.___._. $102,464 $82,555 
Oper. exp., incl. taxes 234,474 215,365) Interest on bonds.... 88,735 90,989 
Net earnings........ $100,370 $76,039 | Oth. int. & deduc’ns.. 1,092 1,370 
Other income_-_....-.. $2,094 $6,516| Balance _........... $12,637 def$9,804 
NATIONAL SECURITIES CORP.—BALANCE SHEET APR. 30. 
1918. 1917. 1918. 1917. 
Assels— s = Thabilittes— $ a 
Inv. (stks. & bds.) 13,454,954 13,603,333 | Cap.stk.($16, “* - 
Int. & divs. receiv. -..-..-. 56.164 550 par iss. i 
Accounts receiv’le -...-- 21,276 Va.) for 
Unamort.note disc. -.-.-.-. 144,142 valued at...... 520,645 520,300 
Undis.prop.chges - 92,536 83,251 | Pr. lien notes,1924 3,116,500 3,101,000 
Tttctinntinasss. .dpeah= 6,886 6% deb. bds.,1943 4,245,050 4,242,050 
Current assets.... 121,934 -..... 6% inc. bds., 1944 5,842,300 5,836,300 
Note & bond disct. Ctfs. of indebt-.. 325,287 285,059 
and expense..... 132,332 ....-- Notes & accts.pay. 420,974 345,073 
Ec > giner mn teres 831,250 602,649 Int. & taxes accr’d 162,250 187,919 
TE choncedce 14,633,006 14,517,701 TE ncwetincus 14,633,006 14,517,701 
IDAHO POWER CO.—BALANCE SHEET. 
Dec.30'17. Apr.30°17. Dec.30°17. Apr.30°17. 
Assets— $ $ Liabilities-—— $ 
Plant account... .23,732,605 se aes. 227 | Preferred stock... 700,000 300,000 
Securs. of oth. cos. --.-.-- Se of EO Slee 400,000 
ext aT 580,313 et ‘357 Common stock...15,000,000 15,000,000 
Notes receivable.. 579,626 362,216 | Ist Mtge. bonds_.x5,800,000 4,500,000 
Acc’ts receivable. 251,758 209,642 | 4% notes due 1924 3,299,000 #$=------ 
Mat'l & supplies... 241,673 212,096 | Notes payable.... 400,000 3,702,441 
Int. receivable-.- 37,252 38,715) Ace’ts pay., &c... 341,137 128,947 
Sundry assets... 11,434 36,133 | Suspense acct.pur. 
Bond disc. & exp. 523,325 496,771 G8.&T.F.W.P. 
Investments _.... th eomeeae 2 pein behest a2,000,000 2,000,000 
bonds... 1,300,000 #$--.-...- Accrued accounts_ 192,321 183,274 
Cash & securs. of | Reserve account... 655,697 638 ,337 
G.S.&T.F.W.P. | Surplus ......._- 314,901 132,334 
CP Rttosdaguae SEO wcouse Mtge. note payable Fee oar 
2-yr. secur’d gold 
notes GOIG...  FORO0 . <cccee 
Ae gat 29,412,657 26,985,333; Total ........- 29,412,657 26,985,333 








x Includes $1,000,000 Ist pee. bonds pledged to Leones $700,000 2-yr 
6% secured gold notes and $300,000 held in treasur 

y Seourities and accounts of Great Shoshone & Twin Falls Water Power 
Oo. are carried pending distribution under Court’s order.—V. 105, p. 998. 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Universal Mileage e Books.— 

Passenger mileage boo ey ye and good on any road will be 
yeases on sale on Aug. 20 and will accepted in yment of fares on 

ins in exchange for tickets, and for extra ba age 
are being prep epared—one with 1,000 cou ons, €a 
or one mile of teavel, to be sold for $30, with the me tion of $2 40 war tax 
collected when the book is bought, and another with 500 coupons, selling 
for $15 with $1 0 additional war tax. 


Bay State Street Ry., Boston.—Plan for Interconnection 
of Eastern Massachusetts Power Plants.— 


A number of eastern Massachusetts and Rhode Island public utility 
companies have outlined a plan to bring together by an eoonnection 
system a group of power plants between Boston and Newport, R T 





nt as pro would release about 70,000 tons of coal per Rh and 
cae OO oO. ,000 k. w. in generating capacity for other service.—V. 107. 
Pp. 


Brooklyn Rapid Transit thorized ‘ne fatag i 
The N. Y. Stock Exchange has authorized the ame See on and after 
not 15 1918 of $55,482,000 Three-Year 7 otes on official 
ice of issuance in ex: exchange for prot bone ba von 5% Secured Notes 
J 1 1918, or in exchange for _ Cnieanding Central Union Trust 
Go. of ew ak Gotten b and Opuon B Certificates of D t therefor 
with fas eg ig Me prior to Jan. 1 1919 $2,253,000 of said are on official 
notice that they have been issued and passed beyond the control of the 





company, all in accordance with mes terms of this application, making the 

sp, Seainay Sort ened cf Someibecble age on other page oft 
e annua a erable on other 

issue.—V. 107, p. 603, 401. — 


Buffalo & Lake Erie Traction Co.—A pplication Denied. 
The I.-S. C. Commission has denied this company S application for an 
increase in class and commodity rates.—V. 107, p. i. 


Butte (Mont.) Electric Ry.— Wage ig ncrease.— 

This company has granted an increase of 6 cents an hour to its em wEparess 
as a temporary measure, ‘oe I submission of the case to the National 
War Labor Board.—V. 1 1591. 


Central of Georgia RR. -—Federal Treasurer .— 

Walter C. Askew, Treasurer —— Federal Treasurer 
agi wee hited States Soraiuans Nm eadquarters at Savannah, 

= Pp 


Central RR. of Pennsylvania.— Discontinuance.— 

It is stated that Drexel & Co., who own the company’s bonds, have 
announced thas on Aug. 19 they will ask the courts to annual the charter 
and authorize the immediate discontinuance of the road’s operation.— 
Compare V. 107, p. 603. 


Chicago & Alton RR.—Traffic Statistics.— 
General Statistics—Cal. Years 1917 and 1916 and Year ended June 30 1915. 
—1917—Cal. Years—1916— 1914- “? 


Average miles operated_-_-_-_-_-_- 1,053 1,053 1,050 
Total freight revenue________-_ $14,240,232 $12,288204 $11.126.697 
Revenue tons carried _-__----_-_-_ 12,262,489 0,343,930 9,515,262 
Revenue ton miles___.-----.- 2,396.078.107 2,024:045.770 1,800,725.931 
Average revenue per ton__--_-~- 116.12 cts. 118.79 cts. 104.81 cts. 
Average revenue per m. of road $13,528 $11,674 0.618 cts. 
Total passenger revenue-_-- --- $4,893,287 $4,172,178 $3,839,893 
No. of rev. passengers carried __ 3,749,318 858, 3,677,113 
No. of passengers carried 1 mile 237,660,139 214,730,008 198,407,646 
Aver. amt. rec. from — pos. 31 $i 08 $1 35 
Average rev. -943 cts. 1.922 cts 


pass. 2.059 cts 1 
The annual report was Legh mg at length in V. ‘107, p. 497. 


Chicago & Great Western Ry.—Federal Treasurer, Etc. 
J. P. Coykendall, ee at Chicago, has been appointed Federal 


eee, effective Aug 

Ww. Park, General’) }eral Manager, has % his jurisdiction extended to in- 

clude, the Leavenworth 1 Ry. & Bridge Co., effective Aug. 1.— 
p. 290, 8: 


Chicago Junction Rys.—General M ann Sa 
Brien, General Superintendent, has been a 
ae pe the United States Government for this soul uaa and the Chicago 
River & Indiana Ry., with headquarters at Chicago.—V. 107, p. 603. 


Chicago Milwaukee & Gary E RR.—General Manager.— 
See Elgin Joliet & Eastern RR. below.—V. 105, p 1522. 


Chicago Milwaukee & St. Paul Ry.—VFederal Treasurer. 
A. G. Loomis, Treasurer, was appointed Federal Treas., effective Aug. 1. 
Jurisdiction Extended—General Manager .— 

Federal Manager H. E. Byram has had his jurisdiction extended to in- 
clude the Escanaba & Lake Su or and the Octonagon and the Port Town- 
send & Puget Sound RR’s. ective Aug. 1. 

H. B. Earling, Vice-President, has been appointed General Manager of 
pane rest oe Mo te rae , with headquarters at Seattle, effective Aug. 

Stes Dp. 


Chicago & North Western Ry.—Federal Treasurer.— 
A. B. Jones, Local Treasurer, at Chicago has been appointed Federal 
Treasurer with same headquarters, effeictive Aug. 1.—V. 106, p. 2756. 


Chicago River & Indiana Ry.—General Manager.— 

See Chicago Junction Rys. above.—V. 101, p. 772. 

Chicago North Shore & Milwaukee RR.—Annual Re- 
port.—See ‘‘Annual Reports’ on a preceding page. 

Offering of Serial Gold Notes.—Halsey, Stuart & Co., 

hicago, and the National City Company, N. Y., are offer- 
ing at 98 and int., on a 7.80% basis, $385,000 7% Serial 
gold notes, of which $125,000 due i in one year are unsecured, 
and the balance, $260, 000, due in three years, are secured by 
deposit of $370, 000 Ist Mtge. bonds. 


“Passed by the Capital Issues Committee as not incompatible with the 
national interest, but without approval of legality, validity, worth or se- 
curity. Opinion’ No. A-990.’ 

The notes are dated June 15 mg due $125,000 June 15 1919, $260,000 


June 15 1921. Interest J. & D. 15 in New York or Chicago. Denom. 
$1,000, $500 and $100 (1919 LF in $1,000 denom. only), c*. Callable 
all or part upon 30 days’ published notice at 100 and interest. Continental 


& Commercial Trust & Savings Bank, Chicago, trustee. 

The agreement under which these notes are issued provides that the 
interest thereon shall be payable, so far as may be lawful, without deduc- 
tion of any tax or Governmental charge which the company may be re- 
quired to pay or to retain therefrom under any present or future law, ex- 
cept such portion of any Federal income tax with respect to income derived 
from such interest as shall be in excess of 2%. (Official.) 

Data from Letter of Chairman Samuel Insull, Dated July 25 1918. 

Property.— The company operates an electric interurban line extending 
along the shore of Lake Michigan from Evanston, I1l., through practically 
a continuous succession of towns and villages to Milwaukee, Wis., together 
with a branch line from Lake Bluff Junction west to Area, tl. At Evans- 
ton connects with the Northwestern Elevated RR., which extends to the 
heart of the business district of Chicago. This company is also planning 
to effect an arrangement for entrance of its cars directly to the centre of 
Chicago. The road owns and operates 84.54 miles of line, practically all 
of which is double-track construction. The communities served include 
Chicago's wealthy North Shore suburbs, Evanston, Wilmette, Winnetka, 
Glencoe, Highland Park, Lake Forest, North C hicago, Waukegan and 
Zion City, Illinois, and also Kenosha, Racine and Milwaukee, Wisconsin. 

The rolling stock consists of 113 motor, combination, buffet, trailer, 
baggage and express cars, and 162 freight Cars, 20 service cars, 4 electric 
locomotives and 1 work motor. 

In Hands of 


Capitalization— Authorized. Public. 
a mana $10, Pash ,000 $4,060,000 


6% Serial gold notes due 1919-20 _.___.-_------- ,000 05,000 
i Serial = eee cee Ge . . cccwwensce 385,000 ,000 

Gen. Mtge. "KA ee eee 1,500,000 460 ,000 
Equipment Prost 6% motes, 1919-37......--<<w-<< x170,000 144,500 


* Of which $180,000 have been paid and canceled at maturity. 

x Of which $25,500 have been paid and canceled at maturity. 

The capital stock is in the nominal sum of $100,000, which has been mad 
the basis of an authorized issue of 170,000 participation certificates with 
no face value exp Sg 

Of the authorized amount of General Mortgage bonds ($1,500,000). 
$1,180,000 were issued, of which amount $240,000 have since been canceled 
and retired, $460,000 are outstanding, and the remaining $480,000 are in 
the treasury and may be reissued only with the consent and approval of 
the P. U. Commission of Illinois and the RR. Comeienen of Wisconsin. 

Purpose of Issue.—A portion of the proceeds has been oe to the re- 
tirement on July 1 1918 of $180,000 6% Serial gold notes an der 
will be used to reimburse the company for capital expenditures made or 
to be made eghasamens to April 1 

Security.—A direct Le a of the company; the $260,000 maturing 
in 1921 are serthee fpocutas ly secured by deposit of $370, 000 Ist M. 5% 
bonds due July 1 1936 


The First Mortgage bonds are a first mortgage lien on all the property 
ownes. ae is a paotged as additional security the entire capital stocktof 
ee Electric Ry. of Wisc., which owns the terminal 

fociiithes 1 in Miwaukee. ‘ta toe of the terminal company is now free 


e agreement provides that no mortgage ‘or 


from liens and the stock pl 
placed thereon. 


ien may be 
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Consolidated Statement of Earnings for 12 Months Ending May 31. 


918. ~ 
T IR nen 2 eS Se $2,087,930 $1,350,076 
Net after taxes and maintenance______________--- 532,631 $398, 
I 6,216 5,786 





Net available for interest, depreciation, &c_--_--.-- 
Snel on AS ES 1st pond $1,090,000 6% 50 
any no* | Ra pete * 

Eionastnent.~ Obed ian oF board, Samuel Insull; President, Britton 
I. Budd; Vice-President, R. Floyd Clinch; Sec. & Treas., Wm. V. Griffin. 
See also “Annual Reports’ on a p ing page, and ‘Electric Ry. 

Section, page 26.—V. 107, p. 401. 
Omaha RR.— 


Chicago St. Paul Minneapolis & 

A. W. Trenholm, Federal Manager, with headquarters at St. Paul, 
Minn., has also been appointed Federal Manager of the Minneapolis 
E x nsfer, the St. Paul Bridge & Terminal and the 
St. Paul Union Depot Co., effective Aug.1. Mr. Trenholm also has juris- 
diction over ee of all railroads entering St. Paul and Minneapolis. 
07, p- 


Chicago Traction Co.—Traction Ordinance Passed.— 
The Chicago City Council on Aug. 15 passed the ordinance providing for 
the unification of the surface and elevated lines and a subway system by 
a vote of 48 to 20. 
The new ordinance will be submitted to a referendum at the November 
election unless vetoed in the meantime by Mayor Thompson. 


Amendments to Ordinance.— 
The Chicago City Council Committee on Local tion has 
—— two amendments to the proposed trustee subway and traction 
nce, one of which provides for a single fare for rides in one general 
direction without extra cost for transfers between surface and elevated 
lines. The other amendment provides that in the event additional re- 
venues are necessary the trustees shall levy a transfer charge until the de- 
ficit is removed. Compare V. 106,p . 603, 500. 


Chicago & Western Indiana RR.— Maturing Notes.— 

It is understood that plans are under consideration for the financing of 
$15.000.000 one-year 6% Collateral Trust notes which fall due Sept. 1. 
t is stated that the matter is now before the authorities at Washington, 
but beyond that fact no definite information is obtainable. 


General Manager.— 

H. G. Hetzler, President of this company and the Belt Ry. of Chicago, 
has been appointed General Manager under the United States Government 
for both properties, effective Aug. 1.—V. 107, p. 603. 


Cincinnati Findlay & Ft. Wayne.—M ay Discontinue. — 

Chief Council to the Director of Railroads, John Barton Payne, has 
communicated with Regional Director A. H. Smith stating that he is at 
liberty to discontinue t company’s operation. It is su that the 
order of discontinuance will follow shortly. It is stated that there is no 
national interest demanding continued operation of the road.—V.107, p.180. 


Cleveland Cincinnati Chicago & St. Louis RR.— 
The Ohio P. U. Commission has authorized this company to sell $1,854,- 
000 of an equipment trust certificate issue of $2,370, heretofore author- 


Rush M. Harry, Local Treasurer, at Cincinnati, has been appointed 
Federal Treasurer.—V. 106, p. 2559. 


Cleveland (Electric) Ry.—Fare Ordinances.—The Cleve- 
land City Council on Aug. 3, immediately after receipt of 
information of the wage increase granted by the National 
War Labor Board, passed the ordinances increasing the rate 
of fare from 4 cents, or seven tickets for a quarter, with l-cent 
for a transfer. The “Electric Railway Journal’’ summarizes 
the ordinances as follows: 


Schedules Fired.—The new ordinance fixes five fare schedules. Unlike 
the Tayler plan, the first is the highest. For the present, however, it was 
considered sufficient to put the second one into force. The first calls for 
a maximum cash fare of 6 cents, 1 cent for a transfer and no rebate. Asa 
matter of fact, all five schedules provide for this transfer charge without 
rebate. The schedules are as follows: 

(1) Six cents cash fare, nine tickets for 50 cents. 

(2) Five cents cash fare, five tickets for a quarter. 

(3) Five cents cash fare, eleven tickets for 50 cents. 

(4) Five cents cash fare, six tickets for a quarter. 

(5) Four cents cash fare, five tickets for 20 cents. 

Operating Allowance.—This ordinance also provides for an increase 
from 16 cents per car-mile to 19%-cents per car-mile in the operating al- 
lowance. The increase will date from May 1, the date when the advance in 
wages takes effect. The City Council urged that all back pay due the men 
under the increase be paid up by Aug. 15, but the company doubts its abil- 
ity to complete the payment of the accumulated wages before Oct. 1 with- 
out borrowing money for that purpose. 

Ordinance.—The ordinance dates from Aug. 4 and will be in effect until 
six months after the close of the war, when the schedules of the Tayler 
ordinance again become operative. 

Wage Award.—It is estimated that the award will result in an increase of 
between $1,250,000 and $1,500,000 a year in wages. As the old wages 
meant the payment of about $2,500,000 a year, wage requirements will be 
increased to almost $4,000,000. ? 

Local fares in Lakewood and Cleveland Heights will remain as they are, 
but no transfers will be issued. Fares for those places for possenaess going 
in or out of the city will be 5 cents. the same as within the city limits of 
Cleveland. (Compare V. 107, p. 603, 501.) 


Colorado Midland RR.—Junking of Road Delayed 
Through Edict of Supreme Court.—Justice James E. Gar- 
rigues of the Colorado Supreme Court on Aug. 9 declined 
to vacate an order issued Aug. 5, temporarily delaying the 
junking of the road, holding that until there was negligence 
in the proceedings no such motion could be entertained. 


The Denver ‘‘News” on Aug. 10 said: 


The ruling followed an effort of the lawyers for the parties directly in- 
terested in the foreclosure proceedings, which shaped the prospective 
junking order granted in Colorado Springs, to lift the ban staying the dis- 
mantling of the road. The effect of the ruling, it is understood, will be to 
delay the final disposition of the Midland until after the Supreme Court, 
which is in vacation, reconvenes early in Sept. Counsel for the railroad 
and for A. E. Carlton, receiver, as well as the Colorado Title & Trust Co., 
contended that every day’s delay meant the loss of several thousand dol- 
lars, through inability to realize on the mortgages against the railroad.— 
V. 107, p. 603, 180. 


Copper Range RR.—Federal Manager.— 

G. R. Huntington as Federal Manager has had his jurisdiction extended 
or Terminal & Transfer Ry. (V. 88, 
p. 883) and the Mineral Range RR. (V. 106, p. 189).—V. 106, p. 2225. 


Cumberland (Elec.) Ry, Carlisle, Pa.—Receiver.— 

A committee of bond and stockholders has applied for a receiver for the 
company, which operates trolley lines between Carlisle and Mount Holly 
and Carlisle and Newville. Length of road, 12 miles. Itis asked also 
that the corporation be declared insolvent. e 

According to the petitioners, the company after paying interest on short- 
term notes recently defaulted on the July bond interest. Itis claimed fur- 
ther that the property is deteriorating and that the company is running 
behind $2,000 monthly on fixed charges and operat expenses 


$538,846 $404,227 


to cover this company the Lake Su 


The company has outstanding $350,000 capital stock out of a total au- 
ehortens issue of $750,000. There are also (at last accounts) $404,700 
Int. J. & J. The Farmers’ Trust Co. 


First gold 3 bonds. 
Carlisle, Pe” _- >. of some of the bonds and the Commonwealth 
Trust Co., Harrisburg, Pa., of the remainder.) 


Denver & Rio Grande RR.—Usual 34%% on Incomes.— 
The directors have declared the 
the 7% adjustment bonds, payable 


r semi-annual interest of 334% on 
ct. 1.—V. 107, p. 603, 501. 





lllllleeS=>=o>>qmq—=£EQQ[VEF[q]_l_RleEEEEelEEE—E——E— 


Denver & Salt Lake RR.—(Offer from U. 8. Government.— 
B. B. Greer, Assistant Regional Director U. S. Railroad 
Administration for the Western District, says: 


On Monday, Aug. 5, a representative of the Railroad Administration 
presented to Judge Class an offer to take $1,300,000 worth of receiver's 
certificates if issued, $700,000 of which was to pay up various debts ac- 
crued since the receivership, and the balance to put into the property 
to take care of deferred maintenance, purchase of snow-fight equipment 
and to do necessary improvement work that it was felt, in the judgment of 
the Administration, could be completed before winter. 

The terms under which the Government was to advance this money 
were that ic should be disbursed through a man nominaced by the Railroad 
Administration, either as receiver or an agent of the Court report to the 
Court, and that the receiver's certificates were to be a lien on all of the 
property except the equipment covered by equipment trust notes. 


_ W. J. Evans of the Denver Civic & Commercial Associa- 
tion is quoted as saying: 
We are convinced that when the facts about the situation are understood, 
&@ way will be found to maintain the road in operation and to complete it. 
I have no doubt the discussions now going on between representatives of 
the Federal Railroad War Board and the bondholders of the railroad, and 
the Court in which the receivership rests, must very shortly result in the 
adoption by the Government representatives of some reasonable and ef- 
fective way to maintain the railroad in operation.—V. 107, p. 291. 


Detroit Pontiac & Owosso Ry.—Bonds Denied.— 

The Michigan RR. Commission has denied this company’s application 
for permission to issue $500,000 in bonds and has revoked the original 
order granted by the commission in 1914, authoriz an issue of $3,300,000 
bonds. It is stated that this proposed electric line from Detroit to Owosso 
will not be constructed by the present management.—V. 101, p. 1370. 


Detroit United Ry.—Fare Situation— 

The Detroit Common Council on Aug. 9 adopted an ordinance which 
provides for 6 car rides for 25c., with free transfers, as a reasonable rate 
of fare on the company’s lines. The company has filed notice that it will 
appeal to the U. 8. Supreme Court to prevent enforcement of the ordi- 
nance, following the refusal of Judge Tuttle in the U. 8. Discrict Cours to 
hear the company’s plea for a restraining writ.—V. 107, p. 603. 


Duluth South Shore & Atlantic RR.—Federal Treas.— 
‘Treasurer 


W. J. Ellison, , has appointed Federal Treasurer with 
headquarters at Marquette, effective Aug. 1.—V. 107, p. 603, 181. 


East St. Louis & Suburban Co.—Fares Increased—Cir- 
cular as to Delay in Interest Payment on Underlying Bonds.— 


The Illinois P. U. Commission has notified this company that a 6-cent 
street-car fare is effective in East St. Louis after Aug. 10 as an em 
relief, and that a second hearing of the company’s petition asking a 7-cent 
cash fare will be held later. 

The Alton Granite City & St. Louis Traction Co., a subsidiary of the 
East St. Louis & Suburban Ry. Co., which also controls the East St. Louis 
Ry. Co. on Aug. 9 n collecting a 7-cent fare on city lines in Alton and 
on a connecting line ween Venice and Brooklyn. 

The new wage scale set by the Labor Board adds approximately $140,000 
to the yearly y-roll of the company, it is stated. 

The Alton Granite City & St. Louis Traction Co. were also recently 
granted authority by the Commission to collect a 3-cent-a-mile cash fare 
and 2-cent ticket fare on their interurban lines. The new rates went into 
effect several weeks ago. 

An application has been filed with the I.-S. C. Commission for permission 
to increase fares to 3 cents a mile between St. Louis and points on the line 
of the Alton Granite & St. Louis Traction Co. 


Official Circular of July 26 Sent to Bondholders of Alton Granite & 
St. Louis Traction Co. 

The increased operating costs of your company, together with fixed 
rates of income, have resulted in the company being unable to pay the 
interest coupons due on Aug. 1. Applications are pending before the State 
Public Utilities Commission and the Interstate Commerce Commission for 
increases in rates, and it is ible that before this note is received by you 
favorable action will have m taken. It will be impossible to know the 
effect of such increases until after at least one month’s experience, and the 
net results of such increases will be affected by a possible increase in wages 
of employees through arbitration of the National War Labor Board which 
now has this matter in hand. If the net results prove satisfactory and the 
ar hl is in position to pay the coupons, the holders of bonds will be 
no’ " 

It is hoped both bondholders and the trustee wil] be willing not to take 
any action under Section 16 of the mortgage until the management has had 
sufficient time to determine the effect upon the earnings caused by increase 
in rates and such changes in wages as may be awarded by Nat. War Labor 
Board. [Said section provides that in case of default on interest payments 
for 60 days after demand for payment the trustee may, and upon the re- 
quest of 25% in interest of the outstanding bonds shall, when property 
indemnified, declare the entire acon and interest of the bonds to be 
due and payable.—Ed.]—V. 107, p. 3. 


Eastern Texas Electric Co.(of Texas), Beaumont, Tex. 
—Consolidation Under Tezas Laws Eliminates Holding Com- 
pany—Exchange of Stock and Bonds.—Pursuant to merger 
plan of Jan. 2 1918, prepared by the Eastern Texas Electric 
Co. (of Maine), that company’s subsidiary, the Jefferson 
County Traction Co. on July 19 1918 filed a certificate at 
Austin, Tex., changing its name to Eastern Texas Electric 
Co. and its share capital so as to include: 


Stock— . Authorized. Par. Ouitanding. In Treas’y. 
reaps $2,000,000 $100 I nn ee 
Pref. 6% cumulative_----- 2,000,000 100 1,400,000 $50,000 


The Eastern Texas Electric Co. (of Maine), in circular of 


Jan. 2, said in substance: 

At the formation of your company—a Maine corporation holding the 
stocks of four subsidiary Texas corporations—the stockholders authorized 
a mortgage which provided that if at any time it became lawful to consoli- 
date the operating subsidiary companies and eliminate the Maine holding 
company the bondholders would receive in exchange for their present 
bonds new bonds issued under a mortgage of the consolidated company. 
The consummation of this plan has now been made possible by recent 
legislation in Texas, removing former statutory requirements and by favor- 
able votes of the cities of Beaumont and Port Arthur. The desirability 
has been emphasized by the duplication of taxes now facing the company. 

It is proposed, therefore, that the pref. and common stocks of Eastern 
Texas Electric Co., the present Maine holding company, be exchanged for 
a like par value of the pref. and common stocks of ‘‘Eastern Texas Electric 
Co.,’’ a Texas operating company. as fully set out in the enclosed —— 
agreement, dated Jan. 21918. It is proposed that Jefferson County Trac- 
tion Co., one of the four operating companies (1) change its name to 
“Eastern Texas Electric Co.” (a Texas corporation); (2) acquire as going 
concerns the ps propertes of the other three operating companies; (3) exchange 
its pref. and common stocks for [$1.400,000}, poabures and [$1,400,000] 
common stocks of the present Eastern Texas Electric Co. (the Maine cor- 
poration) share for share; (4) substitute its mortgage bonds for a like face 
amount of collateral trust bonds of the present Eastern Texas Electric Co. 
(the Maine corporation); (5) assume al] liabilities of the present Eastern 
Texas Electric Co. (the Maine corporation), including $500,000 coupon 
notes which mature on Dec. 1 1918. 


Condensed Extracts from (iqroomont for Exchange of Stock, 
Dated Jan. 2 1918. 

Whereas, said Maine corporation now owns all the capital stock and 
outstanding bonds and notes of Jefferson County Traction Co., Beaumont 
Electric Light & Power Co. and Port Arthur Light & Power Co, and all 
the capital stock and notes and half of the bonds of Beaumont Traction 
Co.; and, whereas, the four companies last named puemete the street rail- 
way and lighting systems in Beaumont, Tex., the lighting system in Port 
Arthur, Tex., and an interurban railway between Beaumont and Port 
Arthur, Tex., and many advantages would accrue through the consoli- 
dation of all thelr poepertes into one, the Gopoatiery [Stone & Webster] 
shall use its best efforts to bring about the consolidation as follows: 
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and assets County Traction 
Go iakden to ot cae sasntenee ae of Beat nan t pte nay Cc ) nd of 
. (su umon 0.), @ 
a assets owned e@ Maine corporati 


This combination shall Ly effected in such manner as will make the t 
indirect interest of the stockholders of the Maine corporation in prop- 
erties of the four above-named compngnce & fivect Sane, S Cas, eae 
pda and continue in the stockholders of the Maine corporati the 

of said stock of the Texas corporation, so distributed substan- 
tially only thar oxieting nn eg nd in the Maine tion, including the preser- 
vation in the Texas corpora the E sennnnee 
ope one to Judes th ies a a m™m 
an includes the 
‘Texas corporat on agreeable to the  oviciems Article XIII of the 
collateral deed of trust of the Maine corporation, and the substitution, for 
— of the Maine corporation, of bonds of the Texas tion under 
mortgage or deed of trust; likewise the assumption by the Texas cor- 
pm of the debts and liabilities of the Maine corporation, includ 
Ere $500 000 of coupon notes of the Maine corporation now issued an 
po Rae nag —V. 106, p. 395. 
peigin Jolie Joliet & Eastern Ry.—General Manager .— 
ogers, Vice-President, has been appointed General Manager 
under the United States Government for this company and the Chicago 
oe ail RR., with headquarters at Chicago, effective Aug. 1.— 
V.105,p.1 


Erie RR.—Federal Treasurer.— 

D. W. Bigoney, Local Treasurer, with office at New York has been oy. 
potnted Federal ‘Treasurer, the former position being abolished.—V. 10 

Federal Light & Traction Co., N. Y¥.—Earnings.—The 
company reports as follows in statement issued this week: 
Consolidated eS of Profit and Loss g Rtawee oJ and of Its Subsidiary 


‘ompanies (Excludi eciation) . 
(1) For Month RF tc and Hai. Year ended June 30. 




















8—June-1917. “Tne 1918—6 Mos.—1917 1 
Gross earnings.--_.---- 1,226 206,827 31.1 1,728,476 1,345,732 28.4 
Oper., adm. exp. & taxes_ 196" ,787 165,887 18.6 1,154,996 8,910 25.7 
Total income-_-_-___.--- 74,440 40,940 81.8 573,480 426,822 34.4 
Interest charges__----.-- 50,699 50, 257 ....- 302 ‘447 293,334 --.- 
Net inc. (less int. chgs) 23,741 def9,317 _-___ 271,033 133,488 103.0 

(2) For Twelve Months ended June 30. 

1918. 1917. Increase % 
Gross earnings. .......-.-....-.- $3,250,054 $2,596,340 $653,714 25.2 
Oper. admin. expenses & taxes_._ 2, '246.550 1,705,589 540,961 31.7 
ee a $1,003,504 $890,751 $112,753 12.7 
Interest — inl bidieesaares cu aig ae 603 ,567 586,519 TTD. ccm 
Cent. Ark. . & Lt. Corp. div._. ~ ,000 0 Rina as he 
Springfield 4 & Lt. Co. dividend 39,680 37,816 1,864 -__- 
a As Races thos tide it $276, gil sane ae 416 $93,841 51.4 


Balance 
Note.—Inter-co. earnings, expenses and in terest charges not included. 


Stocks, Bonds and Notes of Company os and FE ar cwaupcataess in Hands of Public 


Wederal 1... & T. Co. common stock. ... 2. cece wee cn cccnncs $4,750.000 
Federal L. & T. Co. preferred stock, 6%-----.---.---------- ,500 ,000 
entral Arkansas Ry. & L. Corp., preferred stock 7% ..----- 1,200,000 
ield R. & L. Go. preferred stoc CN ancl aiaioue ac acaba» as oi 567 ,000 
cson Rapid Sr, any Co., EE SEIS 86,050 
‘ederal L. & T. Co., Ist Lien 5% bonds, due 1942_________-_- 3,877,000 
Federal L. & T. Co., 10-year 6% debentures, due 1922-._____- 1,500,000 
Federal L. & T. Co., 10-year —, motes, Gue 1990s........... 1,440,000 
eral L. & T. Co.. other, REESE Sey Rae SB Ae? See 5, 





Fed 000 
Central Arkansas R. Owp.. lst Lien 5% bonds, due 1928__ 1,952,000 
en 





Springfield R. & L. Go $° 3. 5% bonds, due 1926._______- ¢ ,500 
Springfield R. & L. Co., 2-year 5% gold notes, due 1918_____- 26,000 
mene R. & L. Co., 3-year 7% gold notes, due 1921___-_-- 261,000 
a Be. OS Bs. OOO., GUOP MOON oo ono bk ccetwccccscctacce 87,500 
o Rapid | Seek tie, Gen ON, «6d cencdeddcdavecudees 100 
a 106, 1900. 


aah Tacony & Holmesburg Ry. .—Fares.— 
This  amneey has filed with the Pennsylvania 8S. Commission new 
tariffs increasing fares from 5 to 6 cents.—V. 98, p. 453. 


Georgia Ry. & Power Co.—Service.— 
This com y announced to certain industrial plants served by it that a 
temporary discontinuance of hydro-electric service after July 29 has been 


e necessary owing to extreme drought and heavy demands for war 
industries.—V. 107, p. 401. 


Grand Trunk Pacific Ry.—Status—Outlook.—Howard 
G. Kelley, President of the Grand Trunk and Grand Trunk 
Pacific railways, returning to Montreal recently from an 
inspection trip over the lines of the system in Western 
Canada, his Journey extending as far north as Skagway, 
Alaska, the northern terminal of the Grand Trunk Pacific 
steamship line, is quoted as saying in substance: 


Traffic, &c.—I Ppune, the physical condition of the Grand Trunk Pacific 
excellent. Traffic is increasing in an eminently satisfactory manner. New 
land is being py in the prairie sections, pene = | in the Touchwood 
Hills district of Saskatchewan, and many settlers are also going into the 
rich valleys served by the Grand Trunk Pacific in Central British Columbia. 

Lumber Business.—The development of the lumber industry on the moun- 
tain division of the railway east of Edmonton was particularly noticeable, 
new sawmills opening up each month. It has been found mepeeeny fe run 
a special fast freight train practically every day from Prince Ru x: 
to take care of the aeroplane lumber from the Queen Charlotte ak and 
other coast points, and the frozen fish traffic from the packing plants on the 
Pacific Coast, which are now working to capacity. 

Pacific Terminal.—At Prince Rupert the business activity is most marked. 
It is confidently hoped that the shipbuilding plant there be in operation 
in a very short time, which will give pertaes impetus to that already busy 
little town. The resources of Prince Rupert are being taxed to the Raare 4 
to provide the necessary housing accommodation for all those who desire 
to make their headquarters there. 

iE. .—We drove northward from Edmonton and saw Pemorheiny fine 

standing in wheat up to our vest pockets and timothy up to our 
chonbters. Crops in certain districts have, without doubt, suffered, but, 
taking one district with another, gt is B oats to predict that ‘there will be a 
fair yield for 1918 along the Grand Pacific line, while the live-stock 
een is much greater than as an ts 
itlers.—We were particularly pleased with the outlook for the settle- 
me. of the large areas of agricultural land in Copteal British Columbia, 
sons the main line of the Grand Trunk Pacific. to the progressive 
» the British Columbia Government, many prnn £.T, of acres 
and in = province are Sa available for dlenans, and ry Grand 
Pacific is working in close tion with the Provincial Govern- 
ment = be carrying out the details of this 1 land poli The development of 
— mineral resources in Ge mountain secti aus edtacend to to the railway is 
proceeding oe mar, ly. 

yee Bm Work.—Owing to tho adverse financial situation, and the 

sh e of oe due chiefly to war conditions, the times are not 

tious for undertaking of any large works, such as extensions of the 
, etc., but certain improvements calculated to the efficiency of 
were in progress at various points, such as the filling in of some of 

ridges, construction of new buildings, etc.—V. 107, p. 82. 


Grand Trunk k Railway. —Western Prospects.— 
See Grand Trunk Pacific Ry. above. 





Independent Operation—No Agreement for Sale to Dotiliien 

Govt.—Current press reports of recent date say: 

and sider, members of Premler Horden's Cabinet, who went to 
Meighen and Calder, members of Borden’ 
London to nego.iate the taking over of the Grand Trunk Ry. and all sub- 
sidiary corporations or the Government, have returned oa anouncement 
oY See have concluded to carry on the road in spite of its finan- 

a. 

A special session of Parliament has been talked of for summer to settle 
various problems. inanciers, however, cannot undersiand how 
Grand Trunk can discharge its obligations to the Government ~- My it 
has some financial concessions of large magnitude, and the Government is 
said to be hostile to any compromise. 

Railway men have been inianed that Grand Trunk directors in London 
told the minion Ministers that they are willing to sell control of their 
system to the Government at their own figure, but the Government is not 
Prepared to take over the system on that is . 

he Government contended that the $7.500,000 interest on Grand 
Trunk Pacific investment should be ® paid annually by the old Grand Trunk, 
though the Government has been ing this in the past. Over this next 
payment to be made in New yon wall aoe the test over the future owner- 
ship of the system.—V. 107, p. 501, 181. 


Great Northern Ry.—Federal Treasurer, Etc.— 

L. E. Katzenbach, = and Treasurer, has been appointed Federa 
Treasurer, effective ‘Aug. . 

Ww. P. Kenney, Federal. Manager, has had his jurisdiction extended tq 
er the —— Grain & Shipping Co. and the Minneapolis Belt Line, 

ve Aug ‘ 

J. M. Gruber, Vice-President and General Manager, has been appointed 
General Mana: mage under the United States Government with headquarters 
at St. Paul. 107, p. 401. 


Gulf Mobile & Northern RR.—Traffic Statistics.— 
General Statistics—Cal. Years 1917 ee | ne and Year Ended June 30 1914. 


7—Cal. Years—1916. 1913-14. 
Average miles operated_._.._._._- 402 402 
Passengers carried... ........-...-<«< 549,699 536,308 653 ,945 
Passengers carried 1 mile________-_ 12,543,940 11,704,950 13,196, 141 
Aver. amt. received from each pass__ 1.53 cts. 58.84 cts 56.29 c 
Aver. amt. pass. per mile______ 2.7 cts. 2.69 cts. 2.79 
Tons of i. eae 1,346,153 1,168,564 1,238,905 
Tons of freight carried 1 mile_____-_ 137,285,504 134,334,279 128,458,995 
Average amount received per ton_-_-__ $1. os $1.3972 $1.3805 
Average recetees Bas S08 Ee See. ~ 1.36 cts 1.22 cts. 1.33 cts. 
The annual report was cited at length in Vv. 106, p. 2751—-V. 107, p. 291. 


Henderson Bridge Co.—Bonds Called.— 


Seventy-two ($72,000) First Mtge. 6% bonds of this compan eagies 
in number from 9 to 1965 incl.) have been called for payments Bape. ai 
105 and int. at the Central Trust Co. of N. Y. 


Houston & Brazos Valley Ry.—General Mana 
A. G. Whittington has been aa General Manager of 
and the Galveston Houston 
Houston, Tex.—V. 105, p. 606. 


Huntington & Broad To Top Mountain RR.—Fed. Mgr.— 
See Pennsylvania RR. below. 106, p. 1220. 

Illinois Central RR.—Joint Bonds Offered.—Harris, 
Forbes & Co. are offering a block of Illinois Central RR. and 
Chicago St. Louis & New Orleans RR. Joint First Refunding 
Mortgage 5% gold bonds of 1903, due Dee. 1 1963. Author- 
ized, $120,000,000; outstanding ‘$33, 348,100. 


These bonds are the joint and several Coins of the Illinois Central 
RR. and the Chicago St. ss New Orleans RR. 

These bonds are secured Li a direct mostenge. subject to pator ta liens for 
which provision has been made on 1,512 miles of road owned in fee including 


lalieiaee 
derson RR., with headquarters at 


the bridge over the Ohio River at East Cairo, with its Kentu ew Orleans, 
In addition they are secured by alien on terminal roperties in 

La., and Memphis, Tenn., valued at $8 806.368, a lien on leasehold and 
trackage rights to 160 miles of road. L-.'yy a lien on terminal properties in 


y., Evansville, Ind., and elsewhere. 
See ‘Annual Report” in V. 106, p. 1675. 
New Yard.— 

The “Engineering News-Record” in its issue of Aug. 15 describes — 
company’s pro new freight yard to be constructed in th 

district, to replace several small to be a terminal 

engines’ and freight trains. The yard will have a ca: city 


a and will provide for the handling of 50 trains y and the switching 
of 5,000 cars daily.—V. 107, p. 603 


Indiana Harbor Belt 5 ptt pence Manager .— 
George Hannauer, Gen. Mgr., aingnt Gen. M 
U. 8. Govt. with headquarters at ys Rey ix eo! 


Indianapolis Traction & Terminal Co.—Decision.— 

The Supreme Court of Indianapolis on July 30 handed down a decision in 
favor of the company of the contention that the P. S. Commission has 
authority to hear the rate increase petition of the pony am vary An on the 
grounds that an unusual emergency exists. The Supreme Court cted 
the Marion County Circuit Court, from which the case was prhnn | last 
February, to overrule a demurrer which that court had upheld, and set 
out that a common writ of mandamus will issue against the Public Service 
Commission to compel it to take official jurisdiction of the company's 
appeal for a straight 5-cent fare. 


Valuation of Property, &c.— 


4 - under the 


This company in a report filed with the Indiana P. 8. Commission places 
the value of the company’s tangible p poneey oe at oi8 590 ,948, which, 
other values claimed, makes a total of about $29 000,000. 


The — property is divided and valued as follows: 


Meek emete. . 3 ae i ni a ee $2 


$3,532,140 ,038 ,485 
hn a a & distribu’n 1,571,692 | Roadwa 4,196.5 


Bldgs. & misc. structures. 1,721,269 Materials and supplies... 275, 

West Wash. St. pow. house 1,173 ys | heme incl. Fairview Park 187,171 

General equipment--_.-_-- 4'025,631 | ed 
st aaa oe ca RR ag ora ans alla chs a) en cidelesem gion. as ieadeaaale $18,690,948 


Tot 
—Vv. t07, p. 181. 


International Ry. of Buffalo.—New Line.— 

The ‘Electric Railway Journal’’ in its issue for Aug. 10 describes with 
illustrations the new line of this company between Buffalo and Niagara 
Falls.—V. 107, p. 501, 402. 

er 


Inter-State Consolidated Street Ry., 

Mass.—Fare Increase A pprov oved .— 

The Massachusetts P. 8 mmission has ap (from 50 this compan 
proposed fare schedule for - facrease in rates of 50 to 100%. 

ome provides for shortening of fare sections.—V. 73, p. 2 


Kentucky Traction & Terminal Magleiosele in Phila.— 

The ciphis Stock Exchange has listed $25,000 additional Fire & 
Ref. Mtge. 5% Stoking Fund s pold ponds, om 1) issued in exchange for 
Mtge. > bonds acquired a the 


a like amount of Lexington 
Continental Trust Co. of belikeeade. Ra. 
the Continental Trust 
date $2,797 ,000.—-V. 106. p. 1689. 


, which bonds are now held b 
the total amount of bonds listed at 
Lake Superi or Terminal & on anater Ry.—Fed. Mgr.— 
See Copper nge RR. above.—V. 


Leavenworth Term. Ry. & Brides ha a Mgr.— 
See Chicago & Great Western Ry. above.—V. 91, p. 397. 


Michigan East & West t Ry.—Property & Sold. — 


aistes Mich, 
Manistee, Mich. 
T. Joyce Co., om AN 
snsolven' S corporation a, ¥ 


oe a to the 


on Aug. 2: on the basis of a 
and p the action on against the 


+ D- 1126. 


laintiff 





tics basil kilt onene ee ee ee 
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: iebigan Ry.— 6 Cent Fare Upheld in Lansing.— 
The Lansing (Mich.) City cont has upheld, over the Mayor's veto, 
resolution permitting this co. to charge 6 conts for fare. —V.107, p. 181, $2. 


Minneapolis Northfield & Southern HBT, Pat fe niz. cc. 


This —— i successor to the Minneapolis St. P. 
abate c Traction Co., “Dan Patch Lines,”’ was in ated 
uly 1 O18 in South 1 Dakota with $500,000 outhunioed capital stock, 
all of one class, $100. There are no 


nds. 
The Samet toma 52 ror f line in operation and 14 under construction. 
R. - Benham "s Office. 612 N. W. Bank Bidg., Minne- 
apolis, Minn. Golapare ¥.” 107, p. 501. 


Minneapolis & St. Louis RR.—Federal Treasurer.— 
W. W. Cole, Assistant Treasurer, has been appointed Federal Treasurer, 
with headquarters at Minneaplois, Minn.—V 603. 


Minn. St. Paul & Sault Ste. Marie.—Federal Treasurer. 

J. Clement, Treas., with headquarters at Minneapolis, has been ap- 
pointed rings Treasurer, with the same headquarters, effective Aug. 1.— 
p 


Mineral Range RR.—Federal Manager.— 
See Copper Range RR. above.—V. 106, p. 189. 


Minnesota Transfer Co.—Federal Manager.— 
See Chicago St. Paul Minneapolis & Omaha RR. above.—V. 104, p. 1045. 


Missouri Kansas & Texas Ry.—FEziension of Receiver’s 
Certificates .— 


moose’. certificates amounting to $2,241,000 matured Aug. 15, but 
receiver C. Schaff was able only to meet the interest and was obliged to 
ask holders a an extension of six months. The certifiates are the balance 
of 5% 18-month issue of $3,000,000. It is said that a large majority of the 
holders had agreed to the six months’ extension at 6%. 

The funds required to meet the interest payment were the proceeds of the 
rental payments made by the Federal Railroad Administration. 

A month ago there matured $34,000 of 5% Equipment Trust Certificates 
of the M. K. & T. Ry. Co. of Texas. The receiver of the road did not have 
funds at the Se but no anent default was entered inasmuch as a 
belated payment by the Railroad Administration made it oo for the 
road to meet its obligations on Aug. 8.—V. 107, p. 603, 49. 

& 


Nashville Chattanooga & St. Louis Ry.—Sale 
Bonds.—Harris, Forbes & Co., and Potter, Choate 
Prentice have sold at a subscription price of 95% and int. 
$1,500,000 First Consol. Mtge. 5% gold bonds dated April 2 
1888, due April 1 1928; auth., $20,000,000; outstanding, 
$15,347,000. A circular shows: 


Of the outstanding bonds $13,608,000 are in the hands of the public, 
including this offering, and the balance, $1,739,000, are in the treasury of 
the company. The unissued $4,653, 000 bonds can -“ be a to cover 
extensions at the rate of $20,000 ‘mile and to retire the com ny ;  eaky 
other outstanding funded indebtedness consisting of $370 
Branch Extension First Mtge. 6s and $376,000 Centreville Broweh ¥ 
Mtge. 6s. Both issues mature in 1923 and can neither be increased n 
extended beyond their maturity 

Security.—A direct first fen” on 781.97 miles of road, 323. 27 miles of 
which comprises all of the company’s main line from Chattannoga, Tenn., 
via Nashville to Hickman, Ky., on the Mississi ippi River. They are also 
a first lien on 300 acres of land'in N ville and 17 acres in Chattanooga 
and are a second lien on 64 miles of d covered by the above described 
age mortgages. Including prior liens, bonds of this issue are outstanding 

que hands of the public at the rate of only $16. 966 per mile. 

ese bonds cover all of the compan oy, ’s mileage as well as equi 
(cnt on the company’s books at $12,784,791) appurtenances, b 
etc. The company has no equipment trust or other funded ‘ohligetions 
other than this issue and the two small underlying liens above referred to. 

The company forms an integral part he the Louisville & Nashville system 
by which pens it is controlled through majority stock ownership. ‘The 
Louisville & Nashville RR. is itself controlled Acs the Atlantic Coast Line RR. 

Dividends.—The company is now pa dividends at the rate of 7% 
annum on its $16,000,000 capital stock and has paid an average of 6 2% 
per annum during = : = years. 

See annual report in 06. P i. , Cage V. 105, p. 607; V. 101, 
Pp. 131, 694, 1465; V. 103, = 1301, 


Bonds Previously Issued Listed ¢ on New York Stock Exchange. 

The New York Stock Exchange has listed $1,500,000 First Consol. 
Mortgage 5% bonds, due 1928, sold some time ago, making the total 
listed $13, 608,000. These $1,500,000 bonds were issued against redemption 
of $1,500,000 Ist M. 7% bonds, matured July 1 1913. The $13,608,000 
bonds aforesaid were issued as follows: Against prior liens retired, $8 ,292.- 
000; increasing original ones debt to $20,000 per mile, $2,197,000; 
additional mileage, $3,119,000. 


Earnings.—For 5 mos. to May 31 1917 and 1918.— 
Period Gross Net ane Other Interest, Dividends ye 
Ending— Earnings. Tar Income. Rents, &c. Paid. 

5 mos.'18$7,410,297 $1, 374. “439 $387,039 $582,449 a85e. 000 $019. 929 
5mos.’17 5.975.410 1.298462 525,173 531,653 731,982 
Year’16_ 13,519,588 3,769,778 980,371 1,693,213 bi. ,039,533 2,017,403 

a3%%-. b6%%.—V. 107, p. 182. 

New Bedford & Onset Street Ry.—/Fare Increase.— 

The Massachusetts P. 8. Commission has granted this company per- 
mission to increase fares ome 6 to 7 cents on the condition that reduced 


rate tickets for workingm used on certain portions of the line, may be 
valid in other localities wk which the company serves.—V. 107, p. 501. 


New Orleans Ry. & Light Co.—Government Without 


Power to Take Over Street Railway Lines.— 

A press dispatch from Washington states that in response to a message 
to President Wilson from Mayor Behrmann of New Orleans, asking that 
the Federal authorities take over the New Orleans Electric Co., on account 
of labor troubles, Secretary Tumulty told the Mayor the President held 
that the Federal Government had no power to take over such companies 
and believed it was imperatively necessary that local and State authorities 
should take action necessary for immediate relief. 


Earnings for Half-Year.—Bertron, Griscom & Co., Ince., 
report: 


_ 











6 Mos. to June 30. 1918. 191 1918. 1917. 
Gross earnings___$4,136,838 $3,895, 645 Deduct—Int. on— 
Oper. exp., tax., &e 2,629,809 2,419,604 | gy gbds_. $289,375 $290,873 
Gen. 4%s.. 394,740 394,740 
Net earnings. __$1,507,029 $1,476,041 Refund'¢ liens_- 152,937 144,492 
Miscell. deduc’ns_ 24,348 20,240 Debenture notes 119,921 98,169 
Accrued on serial 
Bal. for int. chg.$1,482,681 $1,455,806 6% notes...- St... wseone 





Net corporate income applicable to dividends, &c_... ...-. $508,108 $527,527 
—V. 107, p. 604, 501. 


Norfolk & Western Ry.—Federa Treasurer.— 
oseph B. Lacy, Treasurer, has been appo..nted Federal Treasurer, with 
otis S at Roanoke, Va.—V. i106, p. 2758. 


Northern Pacific Ry.—Federal Treas.—Gen. Manager 
C. A. Clark, Treasurer for this company at St. Paul, has been appointed 
Federal —_ effective Aug. 1. 
J. M. elie, ‘Acting Vice-President on lines east of St. Paul, has been 
. Mer., with headquarters at St. Paul, effective ‘Aug. 1— 


a iied'¢ 
es 107, p. 402, “182. 


Northern Pac. Term. Co. of Portland, Ore.—Gen.M Mgr. 
ah Washington RR. & Navigation Co. above. —V. 106, p. 


Oregon-Wash. RR. & Nav. Co.—VFederal Treasurer.— 
eyer, Assistant Treasurer, has been appointed Federal Treasurer 





vee | 


company, has been a 
Pacific ‘Term. Co. 
Co., aad the bo thers MPacific Lin yoy 
uthern ic es 
Ore., yet yh 1. ‘Mr. O’Brien’s head: 
land, Ore.—V. 107, p. , Aus. quarters are at Port- 


Pacific Coast RR.—General Manag 
See Oregon- Washington RR. & Navigation Co Co. gh -—V. 102, p. 1060. 


Fennsyivanis RR.—Jurisdiction Extended.— 
eral Manager of this company, Western lines, the Cin- 
cinnati Lebanon & Northarn, ant and the Lorain Ashland & Southern railroads, 
with headquarters at Pittsburgh. had wel jurisdiction exsraited to include 
the Pittsbur res amy & the Calumet & Western, the 
Englewood Connecting R oa ten the ut ‘Chicago & Southern. 

e jurisdiction of Federal Manager Elisha Lee has been extended to 
include the Huntington & Broad Top Mountain RR.—V. 107, p. 604, 502. 


Petaluma & Santa Rosa Ry.—Rate Tner nerease.— 
Pa, California Railroad Commission has Gomepeny ee 


granted 
to increase its freight rates to a with those ttn the rai 
by the Government.—V. 106, 21689. ? wah, am 


Phila. Germantown & Norristown RR.—Reduction.— 

The directors have declared a quarterly dividend of $1 25 per share, 
payee Geos. ai to holders 4 record Aug. This is a reduction of 25 cts. 

mpared revious uarter: ts. pan 
Ss issued the following Seahemenst " 7 cer er . 
The reduction of 25 cents per share was made to provide in Pie for the 
——- of the — rofits tax for the year 1917 Fide the eee 

Ry. declined to pay. The amount of the reduction wi 
hereafter in the form of an extra dividend to the stockholders then Me ped aoe 


if the suit brought against the Philadelphia & 
amount is succsestul’” D Reading Ry. to recover that 


Pittsburgh Chartiers & Youghiogheny RR.—Mgr.— 
See Pennsylvania RR. above.—V. 106, p. 1472 


Pittsburgh & Lake Erie RR. i Piadibiad Treasurer .— 


- M. Doulin, local Treasurer and Secretary, has been a inted Treas- 
suk with office ‘at Pittsburgh.—V. 107, p. 293, 183. “5h 


Pittsburgh Rys Co.—Valuation to Be Made.— 

The receivers, under orders from the Penna. P. U. Commission have 
appointed a board to make a Garecal valuation of the pro o-? the re- 
port to be filed within sixt he board comprises . Kelly, of 
the MG coc tye Real stake Co. renressntine’ the a. “Henry P. 
Haas, es of the Freehold Real Estate Co., representing the — 
ers, and J. Cree, representative of the Denn © who has 
agreed upon of the city and the company as the t' 

The valuation is being made in order that it may be eR what 
proper charge the company can make to the public for its service, which 
will be sufficient to keep the service up to the standard and at the same 
time give a proper return on the investment.—V. 107, p. 502, 402. 


Public Service Ry.—Rate Increase.— 

The New Jersey P. U. Commission has granted this fomarny which 
operates a fast line between Newark and Trenton, . een to increase 
its rate from 2 cents per mile to 24 cents per mile. 07, >. 402, 604. 


Reading Co.— Equipment Trust Series F.—Drexel & Co., 
Phila., have sold at a price for average maturities from 
July 1 1919 to July 1 1926 6% basis, gold 44% fey 
Series “F,’’ dated Jan. 1 1916. Original issue, $6,000,000; 
paid off to July 1 1918, $1,200,000; outstanding, $4, '300, ‘000. 


“Passed by the Capital Issues Committee as not incompatible with the 
national interest, but without ,2pproval of legality, validity, worth or 
security. Opinion No. A-1285.’ 

Dividends J. & J. Pennsylvania Co. for Insurances on Lives & Granting 
my trustee. Mature $300,000 J. & J. 1919-1926 inclusive. 

hese certificates are secured by equipment contracted for in 1916, cost- 
Pi $7,280,727, consisting of 50 ie locomotives, 6 Mallet-t 
locomotives, 5 Pacific-type locomotives, 2, steel hopper coal cars, 1, 
steel underframe box cars, steel underframe gondola Cars, 4 steel pas- 
senger cars, 10 steel combination passenger and baggage cars. (See Phila. 
Germantown & Norristown RR. abov ov. 107, p. 402. 


Richmond Fredericksburg & Potom. RR.—Gen. Mgr.— 

W. D. Duke, Gen. Supt., has been appointed Gen. Mer. of this com- 
pany and the ‘Washington Southern (not including the Potomac yards) 
under the U. 8. Govt., with headquarters at Richmond, Va.—V. 107, p.604. 


St. Paul Bridge & Terminal Co.—Federal Manager.— 
See Chic. St. Paul Minn. & Omaha Ry. above.—V. 104, p. 953. 


St. Paul Union Depot Co.—Federal Manager.— 
See Chic. St. Paul & Minn. & Omaha Ry. above.—V. 105, p. 2543. 


San Francisco-Oakland Terminal Ry. Wage Award.— 

The Board of Arbitration has made its award in the wage controvers 
basing a new schedule of wages of from 40 to 42 cents an hour for cxperteneed 
men E the traction division, and for men in the key division from 43 to 
45 cents an hour. In the traction division wages for the first six months 
are suggested at 30 cents hour, second six months 32 cents, third six 
months 34 cents, fourth six months 36 cents, and third year 38 cents. In 
the key division first year 43 cents, second year 44 cents and the third year 
and thereafter 45 cents.—V. 107, p. 292. 


Southern Pacific Co.—Gen. Mgr.—Plan Opposed.— 
See Oregon-Washington RR. & Navigation Co. above. 


Merger Plan Protested.— 
See Western Pacific RR. below.—V. 107, p. 604, 509. 


Spokane & Inland Empire Ry.—President.— 
Frank 8s. Py has been elected President, succeeding L. C. Gilman.— 
V. 106, p. 2118 


Spokane Portland & Seattle.—Federal Treasurer.— 
. Smith has been appointed Federal Treasurer.—V. 107, p. 2758. 


‘Foronto Electric Co.—City Gives Notice of Its Intention 
to Purchase the Property at Expiration of Franchise in 1919.— 


The City of Toronto has served notice on the company of its intention to 
purchase the interests and assets of the pear at the expiration of its 
franchise in Nov. 1919. The notice says in “At the expiration of 30 
years from Nov. 13 1889, the co tion o the City of Toronto intends 
to exercise its right to purchase all the interest and assets of the said com- 
pany, comprising plant, buildings and material used « necessary for the 
carrying on of the company’s business.’’—V. 106, p. 


Union Pacific Ry.—General Manager.— 

M. Jeffers, Vice-President and General Manager, has been a polated 
General Manager under the United States Government and Terminal 
Mansoe att Spee 33 on all lines in Omaha, South Omaha and Council 


‘Gnieed Railways Co., St. Louis.—English Agents.— 


Brown, Shipley & Co., os Landen eo. give: notice that they neve) been ap ted 
agents and su Union Trust Co. ~~ @. end 2 Sev 
merged with the Central eT Onion Trust Co. of N. Y.), - 
textes des ted in an agreement Pet eos Mew Vouk Apel'6 1918, the 
4% Fue eneral M t 


e gold pene. 1934. Copies of this agreemen 
ee E ©.2, ona deposit of bonds bonds (w hich ust te eee, revenue 
on, w m e 
stamp) is invited b holders who desire to have their interests protected 
thereunder.—V. 107, p. 292. 


United Traction Co. of Albany. —Fare Increase.— 
. Commission has granted 


The New York P. 8 this company on 
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to increase trolley fares in Albany, Troy and Rensselaer, and other places 
from 5 to 6 cents, effective on five days’ notice 
The new fare schedule will be as follows: 


Line— Cents. Line— Cents. 
Albany, on all city lines__.____- 6| Albany-Waterford-___._.__---_- 12 
Rensselaer, both lines.__....__- tee) Fg. ee Ree 6 


6| Watervliet city lines_....._-_- 6 
ARG Oe aaa era 12|Green Island city lines_..__-__- 4 
6 


—V. 107, p. 503. 


Utah Light & Traction Co.—Fare Increase.— 

This company has been granted permission to charge a 6-cent fare, the 
additional 1 cent to become effective Aug. 15. Twenty tickets will be sold 
for $1.—V. 106, p. 398. 


Washington Railway & Electric Co.—Sub. Co. Bonds.— 
fee Potomac EJ. Power Co. under ‘‘Industrials’’ below.—V. 107, p. 83. 


Western land RR.—I/mprovements.— 
Im ements at Ridgley near Cumberland, Md., are to be undertaken 
by company at a cost of about $1,800,000.—V. 106, p. 403. 


Western Pacific RR.—Operating Merger Protested.— 
A stockholder of the company is quoted in the San Fran- 
cisco “Chronicle” as opposing the operating merger of the 
road with the Southern Pacific planned by the Govern- 
ment, on the ground that it would tend to destroy the busi- 
ness and prestige of the Western Pacific as an independent 
property. The stockholder says in substance: 


Under the contracts the Government is making with the railroads, a 
company may be stri at the outset of every vestige of right to complain 
of the destruction of its good-will and Dusieons without compensation. 
That is exactly what the Southern Pacific, which has apparently persuaded 
the Government that it should be its official Pacific representative, 
proposes to do. It proposes to close all our stations between here and Sac- 
he Sogseere Pacific when traget ° 


an fic has won as a rai 
All railroad mon 


ey, of course, goes into the national treasury now, but 
this plan for killing the Western Pacific between here and Sacramento 
will lose business for us that we can never regain, no matter when the rail- 


roads are turned back to private ownership, if they ever are. 

And we willhave norecourse. The Government, inits railroad contracts, 
provides that where war business impinges on common carrier business, 
and where changes are thus made under the justification, it must be done 
at the of, or harm to, the common carrier traffic. That is where 
the Southern Pacific proposes to jolt the Western Pacific. It says this 
order is necessary as a war measure. While District Director William 
Sproule and Federal Manager W. R. Scott are Government men now, there 
is no doubt as to what corporation will re-employ them, if the railroads 
are turned back to private owners. (Compare V. 107, p. 605, 503.) 

A press dispatch from San Francisco states that Director-General Mc- 
Adoo has been appealed to 4 the company’s stockholders, by U. 8. Sena- 
tors James D. elan and Hiram Johnson, by members of the State RR. 


Commission and also ong to rescind his ratification of plans for the 
virtual absorption of the Western Pacific by the Southern Paciifc during 
the war.—V. 107, p. 605, 503. 


INDUSTRIAL AND MISCELLANEOUS. 


American Cellulose & Chemical Mfg. Co., Ltd.—New Co. 

This company was incorporated in Feb. 1918 in Delaware with an auth- 
orized capital of $10,000, of 7% Be ee shares and $15,000,000 in 
peteces ow J shares. The following pub ed data, we are informed, is sub- 
stantially correct: 

*‘Contracts are signed insuring the location of this company’s cellulose 
factory at Cumberland, Md. The company, Camile Dreyfus, Pres., N. Y., 
will build this plant, the initial investment to be $5, ,000, with plans 
for inerenting to a total of $10,000,000. It will be financed by the Vickers 
Sons Shipbuilding & Ordnance Co., the Nobel Explosives Corp., both of 
mdon, the French Government’s War Department, Canadian bankers, 
American bankers and other financial interests. Cellulose product for 
airplane wings will be manufactured at this plant. 

‘A 500-acre site on the Potomac River has been obtained for the plant 

roper, and additional acreage will be developed for an industrial city. 

he general building contract has been awarded to the George A. Fuller 
Co. of N. Y., and 4,000 men will be employed with a view of completing 
the plant within four months. When in operation the ag will require 
2. men, and the industrial city development is to furnish housing facili- 
ties. Siding and other trackage for 1, cars to provide facilities for 54 
ments to and from the plant will be constructed by the Baltimore & Ohio R 

“*The American and Allied Governments will buy the cellulose products 
for use on war airplanes, and after the war ends the company 1 manu- 
facture cellulose products, industrial alcohol, drugs, ores. perfumes, X&c., 
many formerly made in Germany. Hector B. Roy will locate at Cumber- 


land to represent the American Cellulose & Chemical Co.” [‘‘Manufacturer’s 
Record.’’]}—V. 107, p. 503. 


American Chicle Co.—Order.— 
Announcement has been made of the receipt of an order from the Red 


Cross and the Y.M.C.A. for 36,000,000 sticks of Black Jack chewing gum 
for use at the front.—V.- 107, p. 183. 


American Coal Co.—Dividend Declared.— 

The directors have declared a semi-annual dividend of $2 50 (10%) 
share upon the $1,500,000 outstanding capital stock (par $25), payable 
Sept. 3 to holders of record Aug. 31. In Sept. 1917 the company paid 
20%, while in March last only 10% was paid.—V. 106, p. 2752. 


American Machine & Foundry Co.—Scrip Dividend.— 
The directors have declared a dividend of 5%, payable in scrip bearing 


5% int. and due Sept. 16 1919. It is payable to hold f 2 
15.—V. 103, p. 62. . payable to holders of record Aug 


American Malting Co.—Deposits, &c.— 

Under the plan for the liquidation of the company the pref. stock com- 
mittee informs us that more than 60% of the required number of shares 
have been deposited. Further deposits will be received until Sept. 11. 

We are also informed that net liquid assets for the pref. stock ($8,559,000 
outstanding) amount to about $40 per share, this being exclusive of plants 
which are carried at about $3,000, . Compare V. 107, p. 84, 503, 606. 


American Sumatra Tobacco Co.—Stock Issue.— 
With reference to a published statement to the effect that the company 
Bow proposes to issue only B persion of the new stock, namely, 10,000 shares, 


0, we are informed officially that th - i 3 
Gompere V. 107, p. 600, 404. y e matter is still undecided 


American Telephone & Telegraph Co.—Bonds All Sold. 
Announcement is made that J. P. Morgan & Co., syndicate managers of 
the group of bankers which recently underwrote the $50,000,000 6% issue, 


would not be called upon to take any of the b 
had covered the entire issue.—V. 107, p. 504. es eee 


American Trona Corp. of Calif.—Interest Paid.— 


This company on June 29 paid 7 er ann fr ‘ 
March 1 1918 on its preferred Prock vw toe. D. 2561. er > Te 


Anglo-American Corp. of So. Africa, Ltd.—0Option Cifs. 

Notice is given to shareholders in Springs Mines, Ltd., that the corpo- 
ration agrees to deliver to all shareholders in Springs Mines, Ltd., registered 
on July 5 1918 and to holders of coupon No. 1 attached to share warrants 
to bearer issued by Springs Mines, Ltd., option certificates entitling the 
bearer to call up from the Anglo-American corporation shares in West 
Springs, Ltd., at the price of 22s. 6d. P share during the period ending 
June 13 1920 or during the period ending one year after the declaration 
of peace between Great Britain and Germany, whichever may be the longer 
period, = ones ° be ora on — my « an Coston on one share in 

est Springs, ., for every ten shares s Mines, Ltd., for whic 
shareholders may be registered as aforesaid. es wae ouemeee 





The Treasury state that they are oui. able to assent to the distribution 

of option certificates to British shareholders on the following conditions: 
(1) That no sale of such options takes place in this coun so long as 

the temporary regulations for the reopening of the Stock E e are in 


force. 

(2) That the shareholders to whom such distribution is made undertake 
(a) that the options shall not be sold or pledged in this country during the 
war and for 12 months th , and (0) that no remittance in connection 
with bag — shall be made from the United Kingdom during the same 
period, an 

(3) That arrangements are made for the lodgment of the options with the 
bankers of the ive shareholders subject to this undertaking. Com- 
pare V. 105, p. 1710. 


Booth Fisheries Co.— Additional Pref. Stock Listed.— 

The N. Y. Stock Exchange has authorized the listing of an additional 
$1,000,000 7% cumulative first preferred stock on official notice that it 
has been sold and has re beyond the control of the company, yo | 
the total amount applied for $5,000,000. The additional stock is issu 
pursuant to a resolution of the board of directors on Feb. 26 1918, to pro- 
vide additional working capital and for the purpose of reimbursing the 
company in part for capital expenditures, additions and betterments dur- 
ing the years 1915, 1916 and 1917, aggregating $1,030,998, distributed as 
follows: Real estate, ,135; buildings, $360,644; er: tools and 
aetr hae total @1 Ono ene $25,332; steamboats, tugs and equipment, 

, ’ a , , , . 

The company has obtained from the Capital Issues Committee of the 
War Finance Corporation the approval of this additional issue of preferred 
stock. At the time the application was pases to the Capital Issues 
Committee the compan issued and outstanding $3,720,000 of its 
first preferred stock. € amount of stock authorized to be listed on the 
N. Y. Stock Exchange under date of April 12 1916 was $4,000,000. The 
company, therefore, requested and obtained the approval of the Capital 
Issues Committee to the sale of $280,000 of the f: preferred stock au- 
thorized to be listed, but which has not actually been sold and passed be- 
yond the control of the company.—V. 107, p. , 405. 


Brier Hill Steel Co.—Eztra Dividend.— 

The directors have declared an extra dividend of 344% pershareon the 
$12,254,635 outstanding common stock, along with the regular quarterly 
dividend of 14% r share, both yable Oct. 1 to holders of record 
Sept. 20. T ar quarterly dividend of 134 % on the pref. stock has 
also been declared.—V. 106. p. 2231. 


Bristol Mfg. Co.—Exztira Dividend.— 

The directors ve declared an extra of 144% per share, along with 
the regular quarterly dividend of 2% per share, both payable Sept.1 to 
stock of record Aug. 12.—V. 106, p. 926. 


British-American Tobacco Co.—Dividends.— 

The company has declared a dividend of 6% on the ordinary shares on 
account of the year 1917-18, payable Sept. 30. A dividend of 6d. a share 
was also declared on the preferred stock, both dividends being free of 
British income tax.—V. 106, p. 2231. 


Brooklyn Borough Gas Co.—Injunction.— 

Justice Benedict in the Supreme Court in Brooklyn on Aug. 13 decided 
to issue an injunction permanently restraining this wy from Sareing 
more than 95c. for gas in the 3lst Ward of the Boroug Brooklyn unt 
it has been established by proceedi before the P. 8S. Commission that a 
higher rate is reasonable, lawful and n 


ecessary . 

The P. 8. Commission has adjourned all further hearings on the rate 
case until Sept. 5.—V. 107, p. 606, 504. 

Brown Shoe Co.—Boot and Shoe Industry Declared 
Essential by War Labor Board:— 

See page 559 in last week’s issue.—V. 106, p. 2759. 


California Petroleum Co.—Earnings for the Half-Y ear.— 


Earnings for Six Months ended June 30 1918. 

Gross earnings. -____.-_-- $1,819,253 | Other Deduc—For reserves__ $76,251 
Operating expenses__-_-_- 455,274| Interest on bonds__-- 49,07 

—————_—-|_ Earns. appl. tosub. cos_._ 13,042 

5 Re RE $1.203.979 Pref. divs. Cal. Petr_ (234 %)339,433 


Deduct—Deprec’n reserve 2 —_—_———_ 
75,262; Balance, surplus_______- $532,338 


Depletion reserve 


Dividends include one pote April 1 1918 of 1%, which was the rate that 
had been paid quarterly since 1916, and one dividend at the increased 
rate of 1%% paid July 1 (compare V. 105, p. 501).—V. 106, p. 2453. 


Calumet & Hecla Mining Co.—Output.— 


According to press reports the output of the company and subsidiaries 
for July and the 7 months, Jan. 1 to July 31, appears to be as follows: 


Calumet & Hecla. Subsidiaries. Total. 
SR, DO sirens acca acca netancioe wa ee 5,284,105 5,834,321 11,118,426 
Jam. 1 ‘to duly $1. 1018... ccacnnccc 85 79 





,499,279-—_ 85,4992 
Jan. 1 to Dec. 31 1917 78,697,878 76,570,439 155,268,317 


—V. 106, p. 2652. 


Central Manufacturing District, Chicago.—Tenant.— 


The United States Government has purchased 154,000 square feet of 
land in 39th St., between Hoyne and Seeley avenues, upon which it will 
construct a cold storage plant. with storage capacity of 60,000,000 a 
of a 0 a with the land an aggregate investment of $3, ,000. 

» D. 1129. 


Cerro de Pasco Copper Corp.—Copper Production (lbs.) 

1918 July 1917. Decrease. 1918——7 Mos.—1917. Increase. 
5,238,000 _ 6,262,000 924,000 |42,326,000 39,498,000 2,928,000 

Extra Dividend.— 

The directors have declared an extra dividend of 25c. per share, along 
with the regular quarterly dividend of $1 per share, both payable Aug. 31 
to holders of record Aug. 23.—V. 107, p. 184. 


Chicago Belting Co.—Death of President.— 
The co. announces the death on July 28 of its President, Charles Allis. 


Chicago Junction Railways & Union Stock Yards Co. 


See Central Mfg. District (bonds guaranteed by this company) under its 
own caption above and in V. 106, p. 1129;—V. 107, p. 607. 


China Mail Steamship Corp. (of Calif.).—Offering of 
Short-Term 7% Bonds.—Blyth, Witter & Co., San Francisco 
and Los Angeles, are offering at 99.53 (plus interest) for 
Series ‘‘A,’’ due July 1 1919; 99.09 for Series ““B,’’ due 1920, 
and at 98.68 for Series ‘“‘C,’’ due 1921, to yield 74%, 
$1,750,000 First Mtge. 7% Short-Term gold bonds, dated 
July 1 1918, due Series ““A,”’ $583,000 July 1 1919; Series “B,”’ 
$583,000 July 1 1920; Series ‘“‘C,’’ $584,000 July 1 1921. 
(See also adv. pages.) 


“Passed by the Capital Issues Committee as not incompatible with the 
national interest, but without approval of legality, validity, worth or se- 
curity. Opinion Nos. A-456, A-765.”" 

Interest J. & J. at Union Trust Co. (trustee) of San Francisco. Denom. 
$1,000 c*. Callable within 12 months of maturity, Series A at 100), 
Series B at 101, Series C at 101%, at any time upon 30 days’ notice; all 
series as a whole at 102. ‘Total authorized issue, $1,750,000. Interest 
payable, so far as may be lawful, without deduction of Federal taxes to 
the extent of 4%. : ‘ 

Corporation.—Organized in Cal. Its entire capital stock, except direc- 
tors’ shares, is owned by the China Mail SS. Co., Ltd., also a California 
corporation. ‘The bonds here offered, except for current liabilities, con- 
stitute the only indebtedness of either company. Assets have a market 
value in excess of $5,000,000. é 

Security.—A First Mtge. on the steamers Nanking and China and by 
deposit of all of the capital stock, except directors’ shares, of the China 
Pacific SS. Co., Ltd., owner of the steamer Nile. 

The China Corp. is the owner of the steamer Nanking, U. 8. registry, 
a steel, oil-burning cargo and passenger vessel of 8,262 tons. Steamer 








China, U. 8S. registry, a steel, coal-burning cargo and passenger vessel of 
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5,069 tons. Steamer Nile, British i gaged (through ownership of stock of 
China Pacific SS. Co., Ltd.), a , coal-burning cargo and passenger 
= of 5,888 tons. 
nsurance.—This is the broadest form of coverage securable on steamers 
as follows: SS. Nanking, $2,711,965; SS. China, $750,000; SS. Nile, 
$500,000; total. $3,961,965. 
Earnings.—The steamers Nanking and China, under requisition to the 
United States, earn a stated sum payable monthly and fixed by the U. 8. 
Shipping Board.. The British Govt. likewise pays a stated monthly sum 


. The debentures are convertible on and after Jan. 1 1920 at the option 
of the holder on the basis of $1,000 princi: amount of debentures into 
eight shares of Cities Service pref. stock and two shares of common stock 


together with accumulated d stock dividends on two shares of 


cash an 
common stock from Jan. 1 1918 to date of conversion. See description 
of offering, &c., in last week’s issue.—V. 107, p. 607, 504. 


Computing-Tabulating-Recording Co.—Earnings.— 
é 6 Mos. end. June 30 Increase. 12 Mos. end. Dec. 31. 


a 1918. 1917. 1917. 1916. 
*Netearns.(sub.cos.)$1,099,678 $872,029 $227,649 $1,915,746 $1,551,227 
a Accrued int. on 6% 

ds. 171,930 172,444 dec.514 347,389 344,373 
$927,748 $699,585 $228,163 $1,568,357 $1,206,853 











for uisitioned ships. Yearly charter hire received and expenses to 
be paid by the corporation are about as follows: 

Steamer— Gross Income. Bepenee. Net veiereT os 
I Sia. wesc oc vkweseee $1,140,000 $267 ,000 73,000 bon 
6 as oS ices nae wig aaah alee 637 ,000 279,000 358,000 
I coo eo seed bas Soa ce ais te 286,000 144,000 142,000 

SIND 5 Sains nies cneins aie hepa me 2,063,000 $690,000 $1,373,000 


Bond Interest and Bond Spicncilon Views year, $705,500; second year, 
$664,690; third year, $624,880. 

Chino Copper Co.—27th Quarterly Report.—The report 
dated New York, July 29 1918, shows these results for the 
quarters ended June 30 1918 and Mar. 31 1918, the corre- 
sponding figures for 1917 having been inserted by the editor: 


The gross production of copper contained in the concentrates from milling 
operations, the amount of ore treated, &c., is shown in the following: 
si ait A — ; Ly Uf 
s x st Quar. s f. 
April __.-_Ibs. 6,205,571 6368 874 on tian cota Ibs. 7,100,600 6450154 
_. aa * ’ 6,984,457} Feb. -_-.-.--- 5,928,797 6,572,106 
pee 6,841,515 7,193,262} March__._-_-_- 7,691,820 6,200,851 








Total __Ibs_19,030,992 20,546,593| Total -_Ibs_20,721,217 19,225,111 





——Second Quarter-— First Quarter—— 
1918. 1917. 1918. 1 
Monthly copper ave__-_lbs. 6,343,664 6,848,864 ,907,072 6,408,370 
Ore treated .___...-._- tons. 901,500 856,600 1,011,500 1,500 
Daily average_____- tons_ 9,906 9,413 11.238 9,461 
Average copper content ___. 1.5773% 1.704% 1.6243% 1.6022% 
Cost net copper per Ib., less 
smelter deductions. _____-_ 16.36 cts. see ‘‘x’’ 15.24 cts. see ‘*x”’ 


x The cost per pound of net copper for the second quarter of 1917, after 
allowing for smelter deductions and crediting all miscellaneous income, was 
9.65 cts., as against 10.12 cts. for the first quarter of 1917, contrasting, 
sponcesy . with 16.08 cts. for 2d quarter of 1918. [The report for the 
first quarter of 1918 stated that the increased cost per pound compared 
with AM a ely due to increased reserves set aside for taxes. Com- 
pare ow .—Ed. 

The total amount of ore treated for the three months fell off, due to a 
water shortage during May and June, which shortage became particularly 
acute during the month of June. 

The gold and silver paid for from concentrates produced during the second 
quarter amounted to $10,145, and the net revenue from miscellaneous 
income to $40,006; the total, $50,151, being equivalent to .28 cents per 
pound of copper. The increased costs of net copper per pound for the 
second quarter, when compared to those of the first quarter, are due in 
part to increases in wages applied near the end of the first quarter, in part 
to higher pees of supplies, to a slight extent by the increased freight 
charges effective late in June, and to a considerable degree by advances in 
refin rges on copper deliverable on and after June 1. Beginning 
July 1 there were further increases of wages which, taken together with the 
full application of increased freight rates and necessary increases of smelt- 
ing charges, will add approximately 2.5 cents per pound to the cost of these 
items as compared to those prevailing during the second quarter. 

The character of the ore treated during the second quarter was more fa- 
vorable to concentration than was that of the ore treated during the first 
quarter of 1918, due to a higher sulphide copper content. 


Results for the First Two mene 4 of 1918-[1917 wine | A Ed.}. 








2d Quar. lst Quar. 2d Quar. lst Quar. 
Net oper. profit, miscel. 
OS Se ee $1,916,513 $1,124,254 $3,818,323 $2,992,071 
Divs. pd. (on $4,349,900 
» par $5)_.---_-- 869,980 1,304,970 2,174,950 2,174,95 
Per cent of dividends_ (20% (30%) (50%) (50% 
Net surplus over div. re- 
wuirements ......... $1,046,533 def$180,716 $1,643,373 $817,121 


he earnings for the second quarter are based on a price for copper of 
26.61 cents per pound, compared to 20.97 cents per pound for the first 
uarter of 1918. This variation in price is accounted for in part by the 
act that the quarter’s sales were greater than production, a reverse condi- 
tion from that of the previous quarter, and in part because the increased 
Government price of 26 cents per pound applied to a small part of the quar- 
ter’s output. 
“A Y > tyapeea amounting to $1 per share was paid during the second quarter 
rs) ; 
(Signed by C. M. MacNeill, President, and D. C. Jackling, Managing 
Director.] 


Output.—For the month of July (in pounds): 

1918——_July 1917. Decrease. 1918——7 Mos.——1917. Decreaes. 
6,310,396 7,343,767  1,033,371[46,600,594 47,115,471 514,477 
—V. 107, p. 184. 

Columbia Gas & Electric.—Earnings.—A. B. Leach & 
Co. report as follows: 


Earnings of System for June and Year and Half-Year cy Fs 30. 
-12 






































—Month of June— ———6 Months onths 
1918 id i oi 1918 a 

Gross earns__783,150 762,992 6,096,573 5,707,431 11,250,983 10,034,790 
Op.exp.&tax_416,784 380,082 3,054,378 2,662,627 6,031,513 5,039,668 

Net earns_366,366 382,910 3,042,195 3,044,804 5,219,470 4,995,122 
Other income 165,635 162,893 978,933 969,448 1,959,121 1,554,439 

Total inc__532,001 545,803 4,021,128 4,014,252 7,178,591 6,549,561 
Rentals and 

prior chgs_300,160 287,406 1,775,270 1,731,659 3,561,931 3,457,293 
Bal. applic.to 

Col. G.&E. 

bonds ___-231,841 258,397 2,245,858 2,282,593 3,616,660 3,092,268 
Int. on Ist 5s 48,544 48,931 291,262 293.470 587 ,000 567 439 

Balance ___183,297 209,466 1,954,596 1,989,123 3,029,660 2,524,829 
Int. on deb. 

bds. & misc. . 

interest _.._ 10,902 10,902 65,413 65,412 130,825 139,496 

Surplus __.172,395 198,564 1,889,183 1,923,711 2,898,835 2 385,333 


Government Loan.— 

See Union Gas & Electric Co. below and Cincinnati Gas & Electric Co. 
above.—V. 107, p. 606, 406. 

Cities Service Co.—Bond Offering.—Henry L. Doherty 
& Co. and Montgomery & Co. are offering, by adv. on an- 
other page, for subscription at 102% and interest $6,000,000 
Series ““B’”’ 7% Convertible gold debentures, dated Jan. 1 
1918 and due Jan. 1 1966. They are part of an authorized 
issue of $30,000,000, of which $21,000,000 are in the treasur 
of the company and $8,785,000 are outstanding in the hands 
of the public, including the present issue. 


The offering is made subject to prior right of stockholders of Cities 
Service Co. of record Aug. 6 to subscribe until and including Aug. 20 1918. 
The debentures are a direct obligation of the Cities Service Co., and are 
the only outstanding funded obligations of the company with the exception 
of $45,400 unconverted series ‘‘A’’ 5% Convertible gold debentures. 





* After deducting for maintenance and depreciation of plants and equip- 
ment reserve for doubtful accounts, Cae of unacquired shares, and 


=a of C.-T.-R. Co. In 1918 the do not include any appro- 
priation for excess profits tax and other unusual taxes which are not as yet 


fi 
determinable. a ‘After deduct’g int. on treas. bds.— V. 106, p. 2563, 1364. 
Consolidated Coal Co. of St. Louis.—Bond Call.— 
y-three ($33,000) First Mtge. 30-year fund gold bonds, 


6% sinking 
dated Sept. 1 1911 (ranging in number from 641 to 1124, inclusive), have 


been called for redemption t. 1 at par, remium and interest, at th 
Bankers Trust Co. of New York. - dads 7 2 


Consumers’ Power Co. (of Me.), Michigan.— New Plant. 
The “Electrical World” in its issue of Aug. 10 1918 refers to this com- 
ny’s new plant, which is the largest — plant in Michigan, 


being rated at 16,500 k.w.—V. 106, p. 39 

Dayton Coal, Iron & Ry. Co.—Offering of Pref. Stock.— 
Friedman & Co., N. Y., are offering at $5 per share Convert- 
ible 8% Cumulative pref. (a. & d.) stock of this company, 
fully paid and non-assessable. A circular shows: 


Prshaten covet (oar Velue. OB) $2.000.000 $2,000,000 
s par DE Bi a bdcasaanokusecuse ,000, ,000, 
Common stock (par value, $5)_..........-_____- 3,000, J ,000 


Properties.—Located at Dayton, Tenn. The Dayton plant consists of 
two completely equipped blast furnaces, one of 150 tons per day capacity, 
the other of 225 tons per day capacity. ‘They have 372 beehive coke ovens 
with a capacity of 400 to 450 tons of coke per Gey. The company owns 
limestone quarries and also 4,117 acres of valuable ore lands and 27,829 
pa Ly — lands, which are said to contain over 102,500,000 tons of good 
co! coal. 

The company has 17 miles of standard gauge railroad, connecting the 
coal mines, coke ovens, blast furnaces, quarry, &c. Rolling stock consists 
of 7 locomotives, 50 flat-bottom coke cars, 20 bottom dump cars and 26 
camelback and cinder cars; also a river steamer of 130 feet over all, and 
three barges. Estimated that on the tract of 23,300 acres near Dayton 
there is between 8,000,000 and 10,000,000,feet of valuable timber. The 
Dayton company will control the MattheWs Iron & Steel Co., which is 
aos at $1,000,000, plants of which are located at Rome and Shackle- 

n, Ga. : 


Appraisal.—The properties and equipment have been recently appraised 
at $3,969,900 _ 


_ Earnings.—Earnings estimated from the production of 70,000 tons of 
pig iron per annum (furnace yd is 100, to 125,000 tons) are—based 
on prevailing prices—over $ ,000. The company’s interest in the Mat- 
thews company should increase these earnings to about $1,250,000. 

The pref. stock is convertible into common stock, share for share, at the 
option of the holder. 


Emerson-Brantingham Co.—A cquisition.— 
See International Harvester Co. below.—V. 106, p. 2754. 


General Electric Co.—Subsidiary Co. Stock Increase.— 

The Companys subsidiary, the American General Electric Edison Corp., 
of China has filed notice of an increase in its capital from $500,000 to 
$1,000,000.—V. 107, p. 608, 505. 


General Motors Corp.—Temporary Output Lowered.— 

The National Automobile Chamber of Commerce has decided upon action 
reducing = 50% passenger-car production in the industry. he action 
is taken voluntarily to conserve fuel, labor, materials and transportation 
for war needs. The War Industries Board has further urged the Chamber 
to gece a 1002 San basis, it being impossible to promise needed supplies, 
—vV. ‘D- - , 


Gillette Safety Razor Co.—Ezira Dividend.— 
The directors have declared an extra dividend of 1% along with the 
Eesular quarter’ te ay of 2%, both payable Nov. 30 to holders of record 
ov. 1.—V. » D. 185. 


Goodyear Tire & Rubber Co.—Sales, &¢.— 

The gross sales of the company in June amounted to $13,562,915. While 
this total is somewhat lower than for the two preceding months, it makes 
total gross for the eight months up to the end of June $88,390,432. The 
remaining four months, normally among the heaviest in point of gross, 
should produce an additional $50,000,000 at least, making the year’s busi- 
ness reach $140,000,000. In 1916-17 the company transacted $111,450,000 
worth of business. 

Practically every product of the company is used extensively by the 
Government for war purposes. The increase in sales of motor truck tires 
alone will more than offset any decrease in the demand for tires due to the 
curtailment of production of passenger automobiles. Demand in all lines 
of manufacture exceeds qrocucten. which is limited only by the number of 
employees obtainable. estrictions on crude rubber importations will not 
affect the company this year, as it has on hand or in transit a six months’ 
supply. (‘‘Boston News Bureau.’’)—V. 106, p. 2563. 


Hydraulic Power Co. of Niagara Falls—Corrected Price. 

The offering of this company’s Refunding and Improvement 5% Gold 
bonds made by Spencer Trask & Co. was noted in these columns last week. 
The price at which the bonds was offered should have read 89 and interest 
and not 98 and interest. For full details as to the offering, &c., see page 
608 in last week’s ‘‘Chronicle.’’—V. 107, p. 608, 295. 


Independent Brewing Co.— Dividend Increase.— 

The directors have declared a quarterly dividend of 1% on the common 
stock, increasing the rate per annum from 2% to 4%. The dividend is 
payable Aug. 31 to holders of record Aug. 21. The regular preferred divi- 
dend of 1% % has also been declared, payable same date.—V. 105, p. 2092. 

International Harvester Co. of N. J.—To Vote Sept. 10 
on Merger Plan—Reasons for Merger.—The stockholders of 
International Harvester Co. of N. J. and International Har- 
vester Corporation will meet in Hoboken, N. J., Sept. 10 at 
11 and 11:30 a. m., respectively, to vote on the proposed 
merger on the basis outlined last week (p. 608, 609), in con- 
nection with the settlement of the suit of the Government 
against the company under terms of the anti-trust law. 

A cireular dated at Chicago Aug. 14 over the signatures 
of the President of the two existing companies explains the 
reasons for the merger as follows: 

Reasons for Merger.—The division of the business and assets of the original 
International Harvester Co. was effected in January 1913, shortly after the 
Government's suit for dissolution was begun. The separation was made for 
business reasons connected with the foreign trade. Its name was then 
changed to International Harvester Co. of New Jersey. It has since 
manufactured only harvesting machinery, tillage implements, binder twine 
and steel and has sold its products and other agricultural implements only 
in the United States. 

The International Harvester Corporation, which was then organized, 
acquired all the foreign plants and trade of the old company and the plants 
in the United States manufacturing the so-called new lines (tractors, gas 


engines, spreaders, cream separators and the like) and has since conducted 
the entire foreign trade in the products of both corporations. They have 
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at no time been competitors and have maintained close and mutually bene- 
ficial trade relations. 

As fully set forth in its annual report for 1917 the International gg or 4 
Corporation's foreign trade has been seriously oe b 4 the 
Central _—_o and in Russia where it has very | 

business has been virtually destroyed. It has al 
$12.09 000,000 of war losses, and their full extent has not ves been even esti- 
The Corporation’ s yp in tractors, gas engines, motor trucks, 
~h very satisf: ; but the Corporation is ‘in vneed of greatly y increased 
po Fe to develop its growing trade in some of these lines, and particularly 
in order to pote for the struggle for foreign trade which l certainly 
follow the close of the war. 

In the judgment of its directors and officers the International Harvester 
Corporation, with its wne-aeee foreign organization and depleted finan- 
cial reserves, is not in a position adequately to avail itself of the opportuni- 
ties of this approaching period of commercia] and industrial readjustment. 

e International Harvester Co. of New Jersey is vitally interested in the 
ability of the International Harvester Corporation to re-establish and 
its foreign trade, as it is the channel through which the company’s products 
are sold abroad: also the company is the distributor in the United States 
of the Corporation’s rapidly increasing output of farm tractors, motor 
trucks and engines. 

The Government’s suit against the International Harvester Co. ade cont 
since 1912, has now been settled [on the terms stated in V. 107, p 

In view of these conditions, the directors of the two com ath wag a feee 
careful deliberation, have come to the unanimous conclusion that a merger 
of the two companies is necessary for the efficient operation of their proper- 
ties and business. 

Terms of Merger—Agreement Dated July 26 1918. 

(a) New Company's Capitalization.—The agreement merges the two com- 
panies into a new company called ‘‘International Harvester Company,’ 
with a capital stock equal to the sum of the capital stocks of the two 
merging companies, namely, $140,000,000 in all, divided into $60,000,000 
7% cum. pref. stock and $80,000,000 com. stock, each share being of the 
par value of $100: the pref. stock being preferred, both as to dividends and 
assets, precisely as the pref. stock of the two mergin: ng companies, and the 
holders of the common stock of the new company having the same rights as 
to assets as the holders of the com. stock in each of the merging tions. 

(b) Its Powers.—The objects and powers of the new company are substan- 
tially the same as the object and powers stated in the charters of the two 
merging corporations; and there the same restriction against creating 
any mortgage or lien u the | sae ge except by the consent or vote of 
two-thirds of the stockholders of each class. 

(c) Exchange of Stock.—Immediately upon the merger taking effect, 
holders of stock in each of the two merging corporations will be eotidies 
and required to surrender the certificates of stock held by them and receive 
in exchange therefor certificates of stock in the new company, as follows: 

The preferred stock of the new company will be issu ‘in excaange, 
share ae share, for the preferred stock of each of the merging companies. 

e common stock of the new company will be exchanged as follows: 
abd of er pare shares of common stock of the new company will be 

ed in exc’ a for one (1) share of common stock of the International 
Savane Co. New Jersey, and one (1) share of common stock of the 
International Harvester Corporation; so that every person holding an equal 
amount of common stock Me two m ping companies will receive the 
same number of shares of common stock e new company as the sum 
of the shares he now holds in the two coerging corporations. 

One and one-third shares of fully paid common stock of the new company 
will be issued for each share of common stock of the International Harvester 
Co. of New Jersey surrendered; and two-thirds of one share of fully paid 
common stock of the new company will be issued for each share of common 
stock of the International Harvester Corporation surrendered. 

No fractional shares will be issued by the new company, but all fractions 
of shares will be united into whole shares and will be sold by the Treasurer of 
the new company and the proceeds thereof will be ay to the stockholders 
entitled thereto in the proportion of their respective fractional shares. 

It is the unanimous judgment of the directors and officers of both com- 
panies that the above basis for exchange of the common stock of the two 

merging Companies is fair ond just to the stockholders of both companies; 
ae it substantially represents the relative values of the stocks of the two 

ng companies, bas on market values, assets and business prospects. 
To effective the merger agreement must be adopted by the vote of the 
holders of two-thirds of al! the outstanding stock of each company, at separ- 
ate meetings called for the purpose. 


Sale of Plants to Emerson-Brantingham Co.— 

In accordance with the agreement settling the Government suit against 
this ome ny, the sale of its Osborne line of harvesting a to the 
Emerson-Brantingham Co. is announced. Comp. plan, etc., V. 107,p. 608. 


International Paper Co.—Bonds—Earnings. The New 
York Stock Exchange has listed $6,423,000 of the issue 
First & Ref. Mtge. 5% sinking fund convertible bonds, 
series A. As of June 4 the company reported. 

Purposes for which These Series A Bonds Were Issued. 


To retire First Consol. “. 6% bonds, due Feb. 1 1918_------- ,337 ,000 
do Consol. M.5%s Cc onvertible bonds, due Jan. 1 1935-. 1,722,000 
do Hudson River P. ‘k P. Co. 6s, due Dee BOR so wate 77,000 
do Rumford Falls Sulphite Co. Ist M. 6s, due July 1 1918_ 45,000 


For expenditures made in the acquisition of underlying bonds... 1,019,000 


I, NO ici cee a cae en me ees ey ain eli aaa ceed ae aa hde $7,500,000 
Less Series A bonds canceled through sinking fund, $163,000, 
and now held in treasury, $914,000 


Amount of Series A bonds included in this listing......--_-- $6,423,000 
Earns, &c., for Year 1912 and Years 1915 to 1917, incl., and 3 Mos. 1918. 














1912. 1915. 1916. 1917. x3 mos. 1918. 
Net rev. from oper. $2,562 958 $2,648,906 $7,002,793 $12,366,339 $1,012,937 
Other income-_-_--. 675,401 472,775 463,034 565,835 134,021 
Total revenue... $3,238,359 $3,121,681 $7,465,827 $12,932,174 $1,146,958 
Depr'n of mill plants $1,131,615 $1,054,332 $1,518,117 $1,524,682 ’ 
Int. on bonded debt 909,066 847,834 826,983 26,704 111,112 
en S|... acces. 1-0: eonent 
Excess profit tax re- 
ee cn ee ee eee SSG =: . codecs 
NS a ey ae Ee ee estes 40,000 
*Divs.onpref.stock $448,134 $448,134 $784,234 $1,461,101 $375,000 
Surplus for period.. $749,544 $771,381 $3,836,493 $6,719,687 $245,846 
Surplus beginning.. 9,646,078 11,630,869 12,402,250 16,238,743 15,452,185 
Surp. end of period $10,395,622 $12,402,250 $16,238,743b$15,452,185 $15,698,031 
Production—Tons— 
Paper (a!l grades) 519,737 448,323 533,492 532,589 107,561 
Ground wood. --_- 354,692 329,696 360,194 385,778 79,014 
Sulphite -....... 151,338 109,891 156,942 138,623 29,395 





a Represents estimated amount for income and excess profits tax, yk 
Actual amount due was not determined until April 30 1918. at which tim 
the total tax for the year 1917 was determined to be $2,04 . The ps 
cess of $452,192 set up over the actual tax as later SSacamuse ed was carried 
to 1918 tax reserve at that time. 

4 go, to adjustment at end of fiscal year. In 3912, | 1918 1914 and 
1915 4% was paid quarterly on the outstanding pref. stoc ($32,406 406,700) 
of the company; in 1916 4% % was declared for each of the first bw 
1% for the third quarter and 114 % for the fourth quarter on the ane out- 
standing pref. stock; in 1917 144% was declared on $22,406,700 for the 
first quarter and 134% on the entire issue of $25,000,000 for each of the 

quarters and 114% on the entire issue of $25,000,000 for 
quarter of 1918. 


th 
are After deducting $7,506,245 for stock and cash dividends paid and re- 
served for payment in settlement of deferred cumulative -dividends on 
Prey, stock, amounting to BAe on $22, beige 700; outstanding stock, viz.: 
“arte Toa “Bly B.., Pt ot Mare March 31 1918 sh considerable changes 
caah. oa. no vi 
ne compared with hat for Doc, 31 91 ade from te fac that HB 30 
Ows e 7, and no 
whereas on Dec. 31 1917 there were $11 942,000 ins tee FF 


’ outstan 
able. Cash on March 31 1918 stocd at $1,178,465, 
CORD JP teh oe recta Nairn ta GPP Se 
e, ’ 
008: egoounts 3/08 455 against 420 389 





~ | 


The funded debt of $7, au. ee on March 31 included: Consol. Mtge. 5s, 


due 1935, $769,000; First & . M. 5s, Series A, due 1947, $6, 000: 
also $287,000 Rumford Falls Balj te Co. 6s, due July 1 1918 and $9,006 
Piscataquis P. & P. Co. 4s, due both of which at ma- 


1 ios. to 
turity necessary cash sead Seon ebaid _ 


P. Mills on Priorit Cas marae N ; 
inte Mant wtih tei 


Kerr Lake Mining Co.—Silver Production (in ozs.).— 


1918—July—1917 Increase. 1918—7 Mos.—1917 Decrease. 

‘ 89,392 42,498 | 1,532,659 1,565,730 33,071 
—V. 107, p. 295. 

(S. 8.) nc 3s eee: | age — 

1918—July—19 Mos.—1 
$2, $2 Co 1 ¥. 098, 173 $745. ras |$18~ Ms4.2 381 $15, 313. 36 $3. 169.14! 145 

Hal as Tire & Rubber Co.—July, Sales and Earnings. 
SUEY BUMS 55 ct mr arnt a Sa $670,804 $462. 932 $160,309 
Saly. OEMS ot. cass 32,494 66,267 29,579 


earnings 
—, 107, p. 408, 295. 


Ludlow Manufacturing Associates.—Special Dividend. 

The directors have declared a special dividend of $1 per share, along with 
the quarterly Nat peer of $1 50 PH share, both payable on Sept. 3 to holders 
of record Aug. 1.—V. 107, p. 295. 


McCrory Stores Corporation.—-July Sales. —_ 


1918——Jul 1917. Increas os.—1917. Increase. 
lik she} ot 877 $225,755 |$4,855,659 $3,925,288 $930,371 
; ‘— 2 


Mammoth (Copper) Mining Co.—To Junk RR. Line.— 

This company, which constructed and owned 4\%-mile railroad line 
from Curago, Cal., on the Southern Pacific, to its tioeahe Hill mine, has sold 
the line for junk. The railway was built in vd and used until the mine 
was closed down in 1913.—V. 105, p. 2003. 914 


Maxwell Bgpor Co.—Preferred Stock Retirement .— 

The sharehold will vote Sept. 5 on +. 3 me tee election to have 
the moneys held by Central Union as trustee, applied 
to the purchase at not above par of ae of the lst pref. stock for retire- 
ment.—V. 107, p. 185. 

Michigan oar Co.—Annu l Earnings.— 
J’ne30 Previous ah s are as Flies we J inne 

Year. Surplus. 
17-"18_$3, 043, 173 $570. 362 $67, 7318 $329. 210 aon NS74T 110 $2, ie 797 
'16-'17_ 2.502.739 1,360,332 not sh’n 222/210 (8%) 597.688 3,043.1 
GENERAL BALANCE SHEET JUNE 30. 
1918. 1917. 1918. 1917. 
$ & TAabilities— 


$ & 
|Common stock... 7,471,100 7,471,100 
7,164,127 | Preferred stock __- 3,703,500 3.703.500 
Reserv 





Assets— 
Real estate, plant 
& equipment__. 7,269,019 


Good - will, trade 1,198,931 947 ,663 








names, &¢_.__- 3,742,924 3,742, 7837 | Cu oS GREE 2,576,798 3,043,173 
Inventories _._.-.- 1,050,072 787 837 | Gane liabilities _ 33,413 31,624 
CIs is i tect 1,088,019 2,177,091 
Investments _-_--__ 1,064 ,24 1 018, 942 | 
Oth. current assets 622,072 204.363. 

Deferred assets... 147,396 | 191,777) 
intemal 14,983,742 15,197,060| Total _........14,983,742 15,197,060 


677 br Bio. 
National Acme Co.—Dividend Rate Unchanged, 6% Per 


Annum.— 


A quarterly cash dividend of 134% (75. ‘eore %% poyabie from 
the company’s surplus earned = am. 4 2018, will be a Aug. 31 
1918 to stockholders of 

The dividend, as previously which, 


y reported: , stated to be %%, 
hewers, should have been $%, 5 cents, 14% % ona $50 par value share. 


—V. 107, p 


National Conduit & Cable Co.—Quartlerly Statement.— 
The Boston ‘‘News Bureau” says: 


The statement for the quarter to June 30, due the end of the month, 
will show another net loss. The loss will, however, be considerably less 
than the $292,413 deficit for the first three months of the year. The net 
result for the six months to June 30 will probably be a ions of somewhere 
around $400,000. 

The company has now had definite assurnace from the Army authorities 
that it will, be relieved of the burdensome cartridge contract. his con- 
tract was of itself responsible for the inability of the company to earn a 
profit in the second quarter. 

New business now a taken on a fairer profit margin. The com- 

any is earning mon y. The betterment in its earnings position 

E persistent, though s p Bag and promises in og second half of the year to 

oe. the slate of the deficit accumulated in the first six months.—V. 
Pp. 2762. 


Nevada Consolidated Copper Co.—Earnings.— 





2 ous fi ist aa 2d oer ino Quar. 
Rees PO eae Be $2, 372. 171 $470" 809 $3. 546, zo} $3. O38. 475 
a at Se 1,519,593 1,999,457 1,999, 1,999,457 
Deprec. & ore extinguishment 180.653 160,739 att 783 216.559 
Diet rei en oe $671,925*$1,689,387 $1,311,542 $1,022,459 
Copper ou output, a 21,507,909 17,435,164 20,817,356 18,852,321 


ms: a ir to be issued to-day, President D. C. Jackling is quoted as 
sa 

lithe earnings for the quarter are based on a copper price of 25.297c. 
This higher basing price is due to an increase of 4,138,000 Ibs. in the stock 
of copper sold, but not delivered, together with the fact that the 26c. price 
applies to part of the copper in transit at the end of the quarter. The un- 
ry copper on hand and in transit is as usual carried in our inventory at 

134c. per Ib. Unsold copper decreased 1,949,877 Ibs. as compared with 

the previous quarter, and this is the amount by which the reported sales 
for the quarter exceeded the production. 

‘The cost of copper produced, including Steptoe pions Sone and 
all charges, and without credit for gold, silver or miscellaneous 
was 17.72c. pound, as compared with 18.07c. ond pound for the revious 
quarter. iscellaneous income, including that the gold and silver, 
amounted to 2.61c. _ pound of copper produced for the second quarter, 
as compared to 2.4 for the first quarter. ‘The cost of the quarter in~ 
cludes $300,656 set aside to cover accrued county, State, State Bullion and 
Federal taxes, also $244,980 representing increased refining charges.” 


Output.—For the month of July = Ibe. .): me 
1918—Jul 1917. 1 03 .— 
‘000 - ’ 7,253.337 eer oes | 46'360,000 46,923,014 
—V. 107, p. 187. 


New England Power Co.—Stock—Bonds.— 
The Massachusetts Gas & Electric By Commission spp 
thie company's petition to issue $350 of pref. stock an a'3600. 
Mtge. bonds for the paying of erection Cj a transmission line from cn = 74 
to the State Line in Webster and to a a steam turbine, along 


Decrease. 
563,014 





oon 5 umprovenents. The bonds are to of a total issu nt 
ite July 1 BD mes the interest on which is not 
ar York remmmastetions Co.—Dividend Omitted.— 

share dt nu have desieee ts eats the queaserty Gvbtens of 5 cunts pw 

The earnings of the compan are in % heat y condition, put in view of 

desirability of comp hand certain n improvements 

y under way, an deg es in comeles 
expenses on mad ee vey, Pa war is was dcemea ad to conserve tem- 


porarily the cash resources of the company.”—V. 106, p. 1465. 
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Nipissing Mines Co.—Production.— 

The production of silver for July is reported as $304,694 and shipped 
bullion and residue, incl custom metal, $877,000. compares 
with the June output of $340,657 and shipments of $404,263.—V. 107,p.408. 

Northern Texas Electric Co., Fort Worth.—Dividend. 

A dividend of 2% has been declared on the $3,150,000 common stock, 
payable Sept. 3 to holders of record Aug. 19. For Gane yeas pa the com- 
has ying on its common shares. quarters di me ot 27 
t4% per annum) each March, June, Sept. and Dec. From 1910 to 19 5 
the rate ranged from 5% % to 7%.—V. 106, p. 2346. 


A Sadedanaae = -slbcathe 7 wT ge OO nat ea | ah cme 
"In July 1917 th Iter Fie |21 067.00 20,041.00 
yl e sme was c 
It is that the sharp decrease in the J pared 
with te Fa mand santiee is due to the fact Ad nited Verde Extension 
did not ship its ore during that month, the company having in operation 
now its own smelter.—V. 106, p. 2233; V. 107, p. 86. 


Pacific Development Corporation.—Farnings.— 
E earnings 


arnings for 1917, as compared with of the subsidiary companies 
for 1916 and 1915: 
917. 1916. 1915. 
TOR WI 5. ono hdc ctesennn $1,226,624 $996,476 $550,329 
Cash dividends paid__...._---.--- 112,312 S20 GOO >) eee 
Since Jan. 1 1918, the total authorized capital of the Pacific Development 
been increased to $10 ,000 and $1,506,000 new stock 


Corporation has ’ 
a issued. Stock outstanding on Dec.31 1917 $4,138,650.—V. 106, 
D. a 


Pittsburgh Brewing Co.—Dividend Increase.— 
The directors have decla a dividend of 1% on the common stock 


» pay- 
. 14 to holders of record — 1. Three months ago % of 1% was 
. The regular quarterly dividend of 1 — es . stock will 
be paid Aug. 31 to holders of record Aug. 20.—V. 106, p. 2126. 


Potomac Elec. Power Co., Washington, D. C.—Bond 
Offering.—The National City Co. and Harris, & Forbes & 

Oo. are offering at 93 and int., yielding over 7.75%, 
$2,100,000 General Mtge. 6% 5-year gold bonds, dated 
July 1 1918, due July 1 1923, but redeemable as a whole 
or in a at 101 and int. at any time on 8 weeks’ notice. 
(See also advertising pages.) 


“*Passed by the Capital Issues Committee as not incompatible with the 
national interest, but without approval of legality, ty, worth or 
security. Opinion No. A1157.” 

Interest J. & J. in N. Y. or Washington, D. C., at the option of the 
holder. Denom. $1,000, $500 and $100c. $1,000 bonds terable as 
to ipal.c*. Guaranty Trust Co. of N. Y., trustee. e com y 

agree to pay any normal Federal income tax which it may lawfully 
Pay at the source, to an amount not exceeding 2%. 
Digest of Letter from V.-P. Wm. F. Ham, Washington, D. C., Aug. 12. 
ganization.—Iincorporated April 1896 in the District of Columbia, and 
does the entire commercial el c light and power business in W: 
and adjoining communities, having an estimated population of 475, 

Capitalization (Upon Issuance of Bonds)— Authorized. Cutene f. 
Common stock (paying 11%)-------------------- $9,750,000 $5,750, 
Preferred stock (paying 11%)------------------- 250, 250,000 
Gen. Mtge. 6% 5-year gold bonds, 1923 (this issue)_ 5,000,000 2,100,000 
Gen. Impt. 6% debentures, 1925, secured equally 

with the Gen. Mtge. bonds__________---.----- 750,000 
po ee RS OAS Cpa 1,700,000 
Consol. Mtge. 5s, 1936 (closed except as to bonds 

reserved to refund the First 5s)__-.-_--.-._--- 7,000,000 *4,882,000 

* Excluding $418,000 bonds alive in the sinking fund. 

Purposes of Issue.—To finance the cost of a new 15,000 k.w. turbo- 
generator and of various other improvements and extensions. 


Closed 
Closed 


Security.—Will be a direct m e on the entire po y, subject to 
the liens of $6,582,000 underlying bonds outstanding with the public, the 
te amount of which may not be increased. Of the additional bonds 


agerega 

authorized, $900,000 may be ed on or before Jan. 1 1920 for not ex- 
ceeding the cash cost of extensions, additions and betterments; thereafter 
bonds may be issued for only 75% of the cash cost of such. No escrow 
bonds may be issued unless net earnings are at least twice annual interest 
charges, including bonds proposed. 

Pr .—Two steam power stations, installed capacity, 55,000 k.w. 
D ution system consists of about 950 duct miles of underground con- 
duit and over 1,750 miles of overhead conductor. The company serves 
about 33,500 customers with a connected load of 80,812 k.w. Ben- 
nings plant, just outside of Washington, has an installed capacity of 52,- 
000 k.w., and the equipment is modern (V. 102, p. 158). 

ity.—Reproduction cost of physical property as of July 1 1914 was 
fixed by the P. U. Commission of the District of Columbia at 312.208 
Additions since made, &c., will bring reproduction cost to over $15,000, ® 
In addition, the company has soured for the 5 fund provided by its 
Consolidated Mortgage $748,000 Washington Ry. & Electric Consol. M. 4s. 

Maintenance and Depreciation.—The company beginning with 1918 will 
set aside annually out of its earnings, for maintenance and depreciation, 
at least 16% of gross operati revenue. 

Sinking Fund under Consol. Mtge.—This amounts to 2% of the maximum 
amount of bonds issued under that mort . _The moneys in the fund 
must be applied to the purchase of (a) Potomac Electric Power Co. Ist M. 
5s of 1929, (b) Consol. M. 5s of 1936, or (c) Washi mn Ry. & Electric 

. The bonds acquired by the s fund are kept 
alive and interest added to the fund. There are now held in this fund 


48,000 Washington Ry. & Electric 4s and $418,000 Potomac Electric 
Power Co. Consol. 5s. 


Earnings for the Year ended June 30 1918. 


600. 
000 


a a ca ad $2,741,841 

Net, after taxes and maintenance (excl. depreciation) ._______- $1,455,941 

Ammen Gaterens ont Tamed E606. 5... sek ook cn wenccwcckces 500,1 
IN roids oo boo ihn obo Ckdeeeenckthe nibh unets $955,841 


Note.—In July 1917 the Public Utilities Commission of the District of 
Columbia ordered the Potomac Electric Power Co. to make certain reduc- 
tions in its rates. The company secured an injunction against the enforce- 
ment of the new schedules and they have never been put into effect. The 
amounts collected, however, in excess of the rates specified by the Com- 
mission, have been put into a special fund and are not included in the gross 
or net earnings stated above. 

Franchises.—The company operates without competition. Right to 
operate in the District of Columbia without limit as to duration. In Mary- 
land franchises, with minor exceptions, are either without time limit or 
extend until at least 1939. 

Conirol.—Stock owned by Wash. Ry. & Elec. Co.—V. 104, p. 2122. 


Ray Consolidated Copper Co.—Output (in Pounds).— 
1918——_Jul 1917. Decrease. 1918——-7 Mos.——1917. Decrease. 
6,300,000 98708 508,766 |52,522,554 55,093,289 2,570,745 
oY. + 2D. 9 ° 


Shattuck Arizona Copper Co., N. ¥Y.—Production.— 





Month of July————- ——-7 Mos. to July 31— 

1918. 1917. 1918. 917. 
Popper Ns 672,024 205,081 5,878,198 8,365,670 
A Reais None. 104,044 444,937 1,756,376 
I MF en oe ee 12,292 3,214 86,271 114,336 
I a 103.60 30 706.60 1,131 


—V. 107. p. 508, 297. ‘ f 


Sinclair Oil & Refining Co.—Zarnings—Annual Report. 
Resulis of Operations for Three Months ended June 30 1918. 


Net earnings. __........- ,407 ,660|Taxes and interest____-_-_ $921,582 
RS a a cs 53,643 | Depreciation & depletion. 1,052,071 
Total income-_--_-_--_-_- $4,461,303} Balance, surplus__-__-_- $2,487,650 


For annual report see ‘‘Reports” above and V. 107, p. 611. 





Standard .Oil Co. of Indiana.—Obituary.— 
a men of this company, died at home on Aug. 14. 


Standard Ont Co. of Kansas.—Ezira Dividend .— 
have been declared on the capital stock, payable Sent. 14 oe cbuee at reecen 
Aug. 31.—V. 106, p. 2127. 
Standard Parts Co.—Dividend.— 


The directors have declared a 1 quarterly dividend on the common 
stock, payable in U. 8. Govt. 4% Tee ton 


bonds at » except 
that checks for cash are sent for all portions less than $50.—V. 108. >. 2763, 


Swift & Co.—Segregation of South American Properties 
Announced—Formation of Compania Internacional, Lid., Co. 
—A new company, known as the Compania Internacional, 
Ltd., and capitalized at $22,500,000, has been organized 
under Argentine laws to include the South American and 
Australian properties of the company. Stockholders of 
Swift & Co. are given the opportunity of exchanging 15% 
of their holdings at par for equivalent amount of Interna- 
cional stock at par. 
The official circular is quoted in substance as follows: 


New Company.—The South American and Australian ies have 
vey ie my Cosspans payne ro en oH Se under me epee 
uw ° a ca stock y = ne ‘ 

It is divided ee” 1,000,000 shares erred, aid and 


$15 each, fully 
non-assessable, issued and outstan , and offer to s 
holders of the Swift & Co. of record Aug. 31, ee of excha ing 
15% of his holdings in Swift & Co. at par for valent amount of capi 
stock in Internacional at par, evidenced by the First Trust of Chicago 
tes of deposit. 

Exchange.—Exchange of shares of capital stock u above basis will in 
all cases involve fractional shares of Swift & Co. capital stock, except when 
number of shares of capital stock owned by shareholders is evenly divisible 
by 20. As Swift & Co. does not issue certificates for fractional shares, 
warrants representing such fractional shares will be issued by depositary 
hereafter mentioned whenever n and may be bought and sold, and 
upon surrender thereof at the office of the Sepoeety Property endorsed, in 
amounts aggregating one or more whole shares, such warrants may be ex- 
changes for certificates for whole shares of Swift & Co. capital stock. Such 
warrants shall not entitle holders thereof to voting or dividend rights until 
converted into certificates representing whole shares of capital stock. 


ey toe First Trust Co. Chicago, has been appointed Sry 
for the purpose of effecting the exchange of shares of capital stock. 

On or about Sept. 10 notice will be given to each stockholder stat the 
number of shares of Internacional which he is entitled to acquire and the 
number of shares of Swift & Co. capital stock and fractional thereof ex- 
changeable for such shares of Internacional. 

—— upon receipt of such notice, but not later than Oct. 15, each 
shareholder should deliver in person or send by registered mail to depositary 
certificate or certificates for least number of shares which will cover the 
number of shares of Swift & Co. capital stock and fraction thereof called 
for in this notice. Internal revenue stamps for the proper amount will be 
affixed by the company. 

Fractional Shares.—Shareholders may avoid handling warrants for frac- 
tional shares of Swift & Co. capital stock by substitut cash payment at 
rate of $5 for each 1-20th share contained in fractional share of Swift & Co. 
to be surrendered. To do this he should send to the depositary with his 
certificates of capital stock cash of New York or Chicago exchange, payable 
to the First Trust Co. for the pro amount. 

It has been arranged that any shareholder of record Aug. 31 may purchase 
through the First t Co., at the rate of $100 per share, warrant = 
senting such fractional share as will enable him to convert fractional s 
received by him in exchange of shares, into whole share, or he may sell at 
same rate ow ae oy the First Trust Co. the warrant representing fractional 
shares of Swift & Co. received by him in exchange of shares. 


Dividends.—Any shares of Internacional not exchanged on or before 
Oct. 15 may be disposed of spon such terms and to su as may 
be deemed advisable. Any shares of Swift & Co. which company may 
receive in exchange for shares of Internacional shall be held as treasury 
stock. It is that Internacional will pay dividends, the yearly 
return at least to equa! dividends now paid by Swift & Co. (The company 
is now paying at the rate of 8% per annum.—Ed.] 

Recommendation to Exchange.—Officers and directors of Swift & Co. 
consider shares of Internacional valuable security and will exchange their 
shares in accordance with Lee my | plan. They earnestly recommend and 
advise each and every shareholder to do likewise. As customary under the 
laws of Argentine Republic, shares of Internacional are issued in bearer 
form. Internacional has a npeg First Trust Co. its agent, for the 
purpose of enabling shareholders of Internacional to obtain the benefit of 
this agreement, and of avoiding presentation and identification of bearer 
certificates whenever meeting of shareholders is held or dividend paid. 
The shares of Internacional have been deposited with the First Trust Co. 

Certificates of Deposit.—Ownership of shares of Internacional, therefore, 
will be represented by the First Trust Co. certificates of deposit which will 
be transferable. 

Voting Power.—Full voting power with respect to shares of Internacional 
so deposited is vested in holders of deposit certificates and may be exercised 
at meetings held in the United States. All dividends upon such shares 
Internacional! will be paid to owners of deposit certificates through the First 


Fh Le. Exchange of shares will not affect the October dividends on 
Ww o. 

Pres. Louis F. Swift says the company is materially strengthened b 
the transaction. subsidi- 


It is opmongeng $22,500,000 of stocks in fo 
aries for equal amount of stock of Swift & Co., which quick asset has ready 
market in United States and could be sold if needed for requirements of 
business. Meantime dividend obligations are lessened nearly $2,000,000. 
An officer of the company is quoted as saying: ‘‘Bear in mind that after 
euchange is made, this company will have $2500,000 of its stock in treasury 
available for sale over the counter, and while it remains treasury, our 
dividend requirement is reduced. Internacional shares represented by 
ve a certificates will not be listed on any exchange.’’—V. 107, p- 
ov ° 


Union Gas & Electric Co.—Signs Government Power 


Contract—Government to Loan $2,000,000.— 


Officials of the Columbia Gas & Electric Co. announced Aug. 13 that the 
contract has been definitely closed between the Union Gas & Electric Co., 
the operating subsidiary of the Columbia Comey and the U. 8. Govt. 
for supplying electrical ene for operation of the Government nitrate 
plant to be erected near Cin ti, at Broadwell. 

Contract.—Details of the contract now made public through A. B. Leach 
& Co. show that the Government will take du the first year, from and 
after completion of the plant, and in any event not later than July 1 1919, 
a monthly maximum of power of not less than 30,000 k. w., or in excess of 

000 k. w. This power will be of 13,200 volts. It will be sold, it is 
stated, ‘‘on a basis mutually beneficial to both the Government and the 
company.” 

Govt. Loan.—The Government requires the company to install in the 
new power station, in addition to its initial capacity of 60,000 k. w., a third 
unit of 30,000 k. w., and in respect of this consideration the Government 
will loan the company not exceeding $2,000,000 to pay for the equipment 
and cost of the work, the loan to be repayable at the company’s option at 
any time not exceeding five years from the date of the contract. 

Transmission Line.—The company, furthermore, will build, at an ap- 

roximate cost of $1,000,000, as agent for the Government, a transmission 
ine extending from the power house in Cincinnati to the nitrate plant. 

Energy-Supply Contract.—The company has also contracted to supply 
the Government with a sufficient amount of energy of 2,300 volts, required 
in the construction of the nitrate plant, at the regular scheduled rates. 
In addition, it will furnish auxiliary service of 3,200 volts for the operation 
of the nitrate plant at regular schedulerates to such anextent asis permitted 
by the reserve capacity of the company's transmission and distribution 
system after meeting the requirements of its new customers. 

Guaranty.—In pursuance of the contract, there has been executed a 


supplement to the lease between the Cincinnati company and the Union 
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company, whereby the former guarantees the performance of the contract 
with the Government and binds itself to pay for the new power unit upon 
expiration of the Government loan, the Union company agreeing to pay 
the interest, sinking fund and other charges arising from the sale of any 
bonds that may be issued to pay for this og: rty. 

Work on the plant is under way. It figured that it will take from six 
to nine months to complete. The magnitude of the plant is indicated by 
the fact that it will cost in the neighborhood of $15,000,000, cover 1,200 
acres, require 8,000 to 9,000 men for construction, involving a weekly i 
= of $250,000, and will employ 2,000 hands in its operation.—V. 107, p. 


U. S&S. Light & Heat Corp.—Protective Committee.— 
The shareholders’ protective committee having failed to 
induce the management to consent to an independent 
audit of the company’s books and accounts for the 
late fiscal year, at the expense of the committee or its repre- 
sentative, $2,500 being offered to meet the cost, has an- 
nounced its determination to obtain the needed authority for 
such an audit through mandamus proceedings. 

President J. Allan Smith (who is said to represent the 
John N. Willys of Toledo holdings, as a controlling interest) 
has replied to some of the allegations of the committee, but 
no copy of his circular is obtainable as the ‘‘Chronicle”’ 
goes to press. 

The committee in their latest circular say: 


It is interesting to note that there is registered in the name of J. Allan 
Smith, President, but 1,099 shares of common stock, and 150,237 shares of 
erred as trustee; in the name of E. H. Gold, Chairman of the Board, 
only 1,200 shares of common; in the name of A. H. Ackerman, director, 300 
shares of common; in the name of B. J. O'Reilly, Treasurer, 318 shares of 
common; and in the name of C. L. Lane, Vice-President and General Man- 
ager, 10 shares of common. The other directors have no stock whatever 
standing in their names. ([Signed, James P. Gilligan, 40 Exchange Place, 
New York City; W. A. Gallagher and Austin 8S. Healy, New York City. 

Is the Delaware Corporation, referred to in Mr. Smith's circular, the 
Automotive Service Agency, Inc., which was organized March 2 1918? 
This pease. by its charter, has the right to manufacture, sell and lease 
electric batteries, appliances and devices of all kinds for the generation, 
production, distribution and supply and use of light, heat and power, and 
all goods, wares, merchandise, property and substances used the pro- 
duction thereof or incidental thereto. This corporation was formed on 
the date mentioned above, and for all information about the company we 
have been referred to Mr. J. E. Kepperley, care of the Willys-Overland Co. 
_ An earlier circular signed by Mr. Gilligan asking for proxies 
in the name of the committee for use at the annual meeting 
Aug. 14 said in substance: 

The undersigned is one of the largest holders of the common stock, 
owning and representing more than 150,000 shares of the common stock 
and more than 20,000 shares of the preferred stock. 

The outstanding common stock amounts to $3,778,250, the outstanding 
preferred stock amounts to $2,995,150. The majority of the preferred 
stock has the sole right to elect the majority of the board of directors, i. e., 
six members out of a total of eleven members. The majority of the com- 
mon and preferred stock together has the right to elect the minority of the 
board of directors, i. c., the cther five members. J. Allan Smith, President 
of the corporation, holds in his name as trustee 150,237 shares of the pre- 
ferred stock, and thus has the majority of the preferred stock and has the 
right to elect the majority of the board, and, as a matter of fact, has elected 
the entire board. 

Those in control have had a by-law passed which prohibits any stock- 
holder from seeing the books of the corporation without the consent of the 
board of directors, which means, in effect, the consent of J. Allan Smith, 
who elected them. 

On June 30 1916 there was a deficit of $326,908. 
June 30 1917 the net profit was onl 
earnings for this year will be only slightly better and that the deficit will 
not be wiped out. Net shipments bilied for year ended June 30 1917 were 
$3,017,874; manufacturing costs (not including administration and over- 
head charges) for same period were $2,559,711. This margin of manu- 
facturing profit, we are informed, is entirely too small. A personal inspec- 
tion of the plant shows that the company pees a large and well- 
equipped plant, with ample unoccupied land suitable for growth; but a large 
part of the machinery is now idle.—V. 107, p. 298. 


United States Rubber Co.—Earnings.—Treasurer W.G. 
Parsons in a printed statement to be issued to-day reports 
that the ‘‘net earnings for the six months from Jan. 1 to 
June 30 1918, after deducting all interest charges and after 
allowing for depreciation, Federal taxes and reserves, were 
$10,242,365.” This, we learn, compares with $7,239,- 
966 for the corresponding period of 1917.—V. 107, p. 187. 


United States Steel Corp.—Steel Differentials.— 
See page 564 in last week’s issue.—V. 107, p. 612. 


United States Worsted Co.—New Stock.— 

This company has voted to issue 2,160 shares in exchange for 216 shares 
of 2d preferred, offered for exchange in accordance with the provisions of 
the amended agreement of the Association. The new capital is now: 
50,000 shares of Ist pref., 38,822 shares of 2d pref. and 81,780 shares of 


common.—V. 106, p. 2764. 
Utah Copper Co.—Quarterly Report.—The 41st quarterly 
report covering the second quarter of 1918, under date 


July 31, shows in substance [1917 figures inserted by Ed.}: 


The gross production of copver and other statistics [as tabulated by Ed.] 
are shown in the following tables: 


For the year ended 
$4,884. The officers say that the 








Copper From 2d Quar. 1st Quar. 2d Quar. 1st Quar. 
Concentrates— 1918. 1918. 1917. 1917. 
(1) Lbs. Lbs. bs. Ss. 
EE aie (ol ay 16,690 883 Jan. 12,613,380 17,231,512 13,913,811 
PA Oe A 17 294 291 Feb. 11,994,960 19,262,856 13,459,829 
PR inins o aigniatuies 17,779,609 Mar. 16,179,831 19,909,097 15,512,676 
Copper output __51,764,783 40,788,171 56,403,465 42,886,316 
(2) From precip.,&c 959,270 488,579 441,594 174,134 
Total gross prod _ 52,724,053 41,276,750 56,845,059 43,060,450 
Tot.ore treated,tons 3,201,900 2,498,700 3,298,400 2,377.900 
es = we. “aie e 1.2218% 1.3881 % 1.4299 % 
“ -- . . ; . ¢ e g 
Avge. net cost of all : o.50% ay — 
copper per Ib____ 15.24 cts 12.71 cts. 








The lower extraction for the second quarter of 1918 was principally due 
to the unusually large tonnage treated. The gold and silver in ore ean | con- 
centrates during the quarter amounted to $395,816, and the miscellaneous 
income amounted to $259,189. These items combined are equal to 1.308 
cents per net pound of copper produced. 

{The circulars for first quarter of 1918 and 2nd quar. of 1917 speak 
of the heavy charges against operations to cover Stateand Federal taxes.] 

A general advance in wages was effective for the full second quarter of 
1918, but for only a portion of the first. Costs of supplies o 
advanced materially and the general increase in freight rates had some 
effect during June. Refining charges were advanced about 60% as a mat- 
ter of absolute necessity in order to prevent actual loss by refiners. Im- 
mediately following the increase in Government price from 234 to 26 cents 
per peuns, a further increase, effective July 1, was made in wages of all 
employees. The full increase of freight charges on all supplies, ores and 
products will apply to future costs, and beginning July 1 a very substantial 
advance was made in charges paid for smelting ore and concentrates. 
These three items alone will add more than 2 cents per pound to future costs 
as compared to the rates applying to the second quarter. 


all sorts 


ize 





Financial Results for the First Two Quarters of 1918 and 1917. 
2d Quar. lst Quar. d Quar. ist Quar. 








1918. 1918. 1917. 1917. 

Net profit from operation $5,483,813 $2,576,654 $8,898,628 $5,775,605 
Other incmoe, rents, &c., 

a iP a oe 259,189 233,510 189,413 120,214 
Income from Nev. Cons. 

Copper Co. dividends. 750,375 1,000,500 1,000,500 1,000,500 
Income from Bingham & 

Garfield Ry. Co. divs.—None shown—Ed.— 475,000 350,000 

Total net profit_____- $6,493,377 $3,810,664 $10,563,541 $7,246,319 
Disburs’ts to stockholders 4,061,225 4,061,225 5,685,715 5,685,715 

Net surplus__.._.---- $2,432,152 def.$250,561 $4,877,826 $1,560,604 


The earnings for the last quarter are computed on the basis of 25.205 cents 
per pound for copper, as compared with 21.258 cents ee pound for the 
previous quarter. This difference in basing price is due part to sales for 
the second quarter having been in excess of production, whereas for the 
first quarter the reverse was true, and in part to the increased Government 
price having applied to a portion of the quarter’s output. The regular 
quarterly dividend of $2 50 per share was paid on June 30. 

The operations of the Bingham & Garfield Ry. were satisfactory. 

Pa eg by C. M. MacNeill, President, and D. C. Jackling, Managing 
irector. 


Output.—For the month of July (in pounds): 

1918 July 1917. Decrease. 1918——7 Mos.—1i917. Decrease. 
oa eae 2,105,388|111,192,649 117,416,935 6,224,286 
—V. “os - 


Wabasso Cotton Co., Three Rivers, Que.—EZarnings.— 
wees ad Preseli Years ending June 29. 








f 1918. 1917. 
eet is, Bo 8 $515,868 $181,349|Net profits.______ $385,437 $61,321 
Deduct—Deprec_- $65,402 $52.363 Dividends - - - (214 %)43750 -------- 

Interest _--_---- 54,610 55,260 





10,418| Balance_______ $341,687 $61,321 
2,000 | Previous balance. 238,659 *177,337 


Total deduc’ns_$130,430 $120,027| Total surplus__$580,347 $238,659 

* After transfer of $38,687 to contingent reserve. 

The balance sheet of June 29 1918 shows 17,500 shares of capital stock, 
issued, at $100 each, amounting to $1,750,000; first mortgage 6% bonds, due 
June 1 1947, authorized and issued, $1,000,000, less $80,000 redeemed for 
sinking fund and $19,000 held in treasury, leaving a balance of $901,000; 
and 25600 00” debentures, due 1936, to be used for collateral purposes 
ony, - . 

The plant of the St. Maurice Valley Cotton Mills, Ltd., is leased to the 
Wabasso Cotton Co., Ltd., at a rental sufficient to pay all expenses, includ- 
ing bond interest, sinking fund, &c.—V. 106, p. 2127. 


Wages.—National War Labor Board Declares Against 


Minimum Wage at Present—Increase for Newsprint Workers. 

See pages 564 and 565 in last week’s issue.—V. 107, p. 187. 

West Penn Power Co.—Advance by Govt. for Electric 
Power Plant to Connect with Pittsburgh.—The War Industries 
Board authorizes the following: 

In order to help out the situation in the Pittsburgh district, where the 
present power supply is inadequate for the Government and other work 
placed there, the West Penn Power Co. has agreed to build a 40 ,000-kilowatt 
station at the mouth of the coal mine in the Allegheny Valley and to connect 
it up by appropriate transmission system with the distribution system of 
the city of Pittsburgh. 

The estimated cost of the plant and transmission lines is $5,000,000. The 
Ordnance Department will advance $2,000,000 of this amount and the com- 
pany, through its bankers, will provide the other $3,000,000. __ 

At a period three years after the end of the war the reduplication cost 
of the plant is to be determined by three disinterested appraisers, one chosen 
by the Secretary of War, one by the company and the third by agreement 
of the first two, and their finding is to be subject to review and revision 
by the Secretary of War. The company undertakes to repay to the Gov- 
ernment such part of the advance made by the Government as represents 
the excess of the appraised value over the $3,000,000 originally put up 
by the company. ompare V. 107, p. 403. 


Wesel (F.) Manufacturing Co.—Dividends.— 

This company has declared two dividends amounting to 8% % on the pref. 
stock, 7% of which is payable Aug. 15 to holders of record Aug. 5, and the 
balance (1% %) payable Aug. 31 to holders of record Aug. 20. 


Western Union Telegraph Co.—Wage Increase—War 
Bonuses Made Permanent.—Ezamination.—First Vice-Presi- 


dent Atkins on Aug. 12 announced: 

The company made a tentative agreement on ~~ - 9 with the Association 
of Western Union Employees to recommend to the Postmaster-General, 
in lieu of special payments already announced, but not put into effect,a 
straight, permanent increase of 10%, to be made in the fixed salaries of all 
employees, messengers and other commissioned employees excepted, re- 
ceiving not over $3,000 a year. The increase wil] be based on fixed salaries 
in effect July 31 and will date from July 1. Special payments to messen- 
gers and other commissioned employees, and to employees receiving more 
than $3,000 a year will remain in force as at present. 

Announcement has been made by Postmaster-General Burleson of the 
appointment of a committee to examine into the finances fo wire com- 
panies now under Government control. 


Indicted for Sending Night Letters by Train Carriers.— 
See page 571 in last week's issue.—V. 107, p. 516, 410. 


Wilson & Co., Inc.—Reincorporation Accomplished.— 

This company on Aug. 11 at Albany filed a certificate of reorganization, 
showing the company to have 620,000 shares of capital stock of which 
500,000 will be common stock without par value, and the remaining 120,- 
000 shares preferred stock of $100 par value. The total capitalization of 
the company will be $34,000,000, the new shares to be exchanged share 
for share for both the common and preferred stock of the present com- 
pany. The capitalization prior to this reorganization amounted to a 
eee aatherines of $32,000,000, as compared with the present of $34,- 


(It is ascertained that there has been no new company formed and that 
the corporate title remains unchanged.}—V. 107, p. 612, 187. 


Woodward Iron Co.—Recommendation for New Plant.— 

This company, which owns coal and ore lands near Birmingham, Ala., 
is contemplating the construction of a modern steel plant as an auxiliary 
to its blast furnace operations. The matter was placed before the War 
Industries Board some time ago, it is learned, with a recommendation that 
measures be taken to finance the new undertaking to the extent of perhaps 
$25,000,000. The management has been discussing plans for financing 
but results have not yet been made public, and upon investigation it is 
learned that the matter is still in a state of pendency —V. 102, p. 2260. 


Written off- --- 
Other deductions_ 


10,418 














CURRENT NOTICE 





—Frank Charcot Jr., who has been associated with the New York Stock 
Exchange firm of Tobey & Kirk for many yeats, announces that he will 
make his headquarters with Barbour & Co., members N. Y. Stock Ex- 
change, 25 Broad St., and will continue to deal in unlisted securities. 

—W.C. Langley & Co., 115 Broadway, have issued a table showing the 
yield necessary on incomes from $5,000 to $50,000 to pay Federal income 
and war taxes and still show a larger return than can be secured from tax- 
exempt issues. 

—Pouch & Co., New York, have issued a circular setting forth the 
attractive features of the Galena-Signal Co. as enlarged by the recent 
acquisition of producing and refining properties in Texas. 

—Hughes & Dier have moved their New York offices from 115 Broadway 
to 50 Broad St, 
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BROOKLYN RAPID TRANSIT CO. 





ANNUAL REPORT—FOR THE YEAR ENDING JUNE 30 1918. 








85 Clinton Street, 
Brooklyn, N. Y., August 12 1918. 
The summary of financial operations for the year ending 
June 30 1918, with comparison for the preceding fiscal year, 
is as follows: 
COMPARATIVE STATEMENT OF THE RESULTS OF THE OPER- 


ATIONS OF THE BROOKLYN RAPID TRANSIT SYSTEM 
FOR YEARS ENDED JUNE 30 1918 AND 1917. 


Increase (+) 


_— —" Decrease (—). 

Gross Earnings from Opera- 
oe Ne BEES EE EE RES 30,506,497 21 29,504,018 96 +1,002,478 25 
Operating Expenses-_-_-_-_----- 18,111,804 86 16,741,417 19 +1,370,387 67 





Net Earnings from Opera- 




















Cg, CE a Ee 12,394,692 35 12,762,601 77 —367,909 42 
Income from Other Sources... 407,729 16 427,814 75 —20,085 59 
rs” eee 12,802,421 51 13,190,416 52 —387,995 01 
Less Taxes and Fixed Charges 8,690,367 39 7,995,178 23 +695,189 16 
See AONE. 8 3, a 4,112,054 12 5,195,238 29 —1,083,.184 17 
Surplus at Beginning of Year_11,967,272 96 11,562,65404 +404,618 92 
EINE ih daria Shan GAAS ok oh auntie nd 16,079,327 08 16,757,892 33 —678,565 25 
Other Credits to Surplus dur- 
NR oi ciccunt, a: Beate cemascoe ota 14,573 21 22,603 07 —8,029 86 
NE tk cath 6 aa eth wien ace aes 16,093,900 29 16,780,.49540 —686,595 11 
Of this amount there has been 
appropriated: 
Accounts written off____--_- *260 35 5,515 97 —5,776 32 
Adjustment of Expenses 
S| a eee 3,892 77 *1,088 36 +4,981 13 
Supercession and Deprecia- 
_ | SIR 935,761 43 289,022 50 +646,738 93 
Loss from operation of Em- 
loyees’ Restaurants__-_- 8,362 24 5,631 86 +2,730 38 
Adjustment of Special Fran- 
chise and Real Estate 
WE ott bbe Sakae 135 37 —135 37 
Contingent Reserve______- MAGE OD. °-gusieakipuae +83,147 35 
Direct War Expense__--__-__- DOsteeG OO |. atwcannose +16,755 96 
Allowance to Employees in 
ee a. hk, a ee ey Oe 17,345 81 —17,345 81 
Christmas Gratuities to Em- 
EE Eg ae Ae 29,341 29 —29,341 29 
Dividend on B. R. T. Co.'s 
Stock outstanding__-__-_-_- 2,233,659 00 4,467,318 00 —2,233,659 00 
Total Appropriations_-___-_-_ 3,281,318 40 4,813,222 44 —1,531,904 04 
Balance Sheet Surplus_-----_- 12,812,581 89 11,967,272 96 +845,308 93 


* Credit. 


It is conceded that adequate and efficient street railroad 
operation is vitally essential to a vigorous prosecution of the 
war. No argument is needed to prove that a serious im- 
pairment of service would, in the large cities, cripple the 
activities related to war, or that a radical curtailment of ser- 
vice might almost paralyze war preparations. 

Yet these results are already partial realities, or immi- 
nent, because 
Government at Washington 

under war necessity, has directly or indirectly 

Drafted tens of thousands of experienced street railroad 
men. 

Diverted additional thousands to war industries; 

Established competitive standards of wages which street 
railroads cannot meet with existing revenue ; 

Doubled the price of coal, and made it difficult to get 
at any price; 

: Increased the price of every commodity street railroads 

uy; 

Absorbed or withheld materials essential to street rail- 
road construction and maintenance; 

Commandeered the supply of money; 

Increased the rates of interest; and 

Imposed millions of new taxes; while 

Government at home 

has in most cases 

Refused, or seems reluctant to grant, even the partial 
relief which it could give, namely, the right to increase 
fares, and the suspension of expensive and onerous exac- 
tions. 

There can be but one result from a continuance of these 
opposite influences. Only the strongest companies can long 
furnish transportation at less than cost, and there are few 
of such companies. Whether the end be financial losses, 
far reaching in their affliction, or merely impairment of 
facilities and service, or both, the adverse effects will be a 
public injury and a government handicap in our national 
struggle. fai ; 

Street railroad companies and their investors will gladly 
bear their part of the burden of this war. Much sacrifice 
they must necessarily make, and of this they do not com- 

lain. Their problem is no longer one of reduced profits 

ut of excessive losses. It has become with some a ques- 
tion even of preservation of corporate existence, and with all it 
is a question of continued ability to serve. In any aspect of 
the situation grave public interest is involved. If local trans- 
portation is not an essential industry, then it must accept 
conditions and reconcile itself to their consequences. If 
it be an essential undertaking, not only to the ordinary life 
of communities but to the extraordinary and righteous task 





to which our country has so splendidly devoted its energies 
and resources, then street railroad systems must not merely 
be permitted to live but they must be fully empowered to 
serve. 

They cannot serve without men, materials and money. 

Applied to our particular situation the figures presented 
above, covering the operations of the fiscal year, by no 
means reflect the measure of burdens to which our system 
will be subjected during the succeeding year. The renewal 
of our short term notes for subway financing will call for 
$1,154,700 additional interest; our coal will cost at least 
$1,000,000 more; our wages will increase much more than 
$1,000,000; nobody now knows how much larger our taxes 
will be; and our other costs will correspondingly reflect 
the higher standards of prices and the increasing difficuities 
of operation. Moreover, the delays on the part of the cit, 
in furnishing for operation the new rapid transit lines whic 
it 1s constructing will postpone still further the larger volume 
of normal revenue which we should now be enjoying, and 
will, unfortunately, prolong the discomforts of existing means 
of transportation. 

Our system has been conservatively and honestly financed 

and its fixed charges have been comparatively low because 
of this fact and because so large a part of its capital funds is 
represented by stock instead of bonds. This stock is now 
without dividends, and as a condition of financing the re- 
newal of its $57,735,000 of notes maturing July Ist last the 
directors were obliged to agree not to pay any dividends in 
eash during the life of the new notes. To the extent that 
surplus earnings are available they must be diverted tem- 
porarily to pay for improvements now under way or con- 
tracted for. 
_ We need more revenue, therefore, not for dividends— 
just as such an appropriation would be—but for bare ne- 
cessities, made abnormally severe by conditions for which 
we are not responsible. For many years we have charged 
lower fares than our franchises permit. We cannot con- 
tinue so low a schedule, either in justice to our companies 
or to our patrons. The legal rates, however, if applied 
strictly, would impose undesirable hardships upon some 
localities at the expense of others, and we have requested, 
in lieu of them during these trying times, the right to charze 
a generally uniform rate, higher than we are now charging, 
and while higher in some cases yet lower in many other cases 
than we have the right to charge. In this increase of fare 
the City, as a partner in the results of rapid transit opera- 
tion, has more to gain for the relief of its taxpayers than 
have we. Nearly half our patrons are now being carried 
on rapid transit lines, built with publie and private capital, 
and of these it may be said, as well as of those carried by 
the surface lines, that they are receiving their transporta- 
tion for less than its cost. Certainly there is neither justice 
nor wisdom in such a situation. 


RENEWAL OF MATURING NOTE ISSUE. 

It became evident months before the maturity, on July Ist 
last, of the Company’s $57,735,000 of Six Year 5 per -ent 
Gold Notes (issued for rapid transit purposes) that with the 
prevailing financial conditions caused by the war it would 
be impossible to pay off those notes with the proceeds of 
the sale of long term bonds, or to renew them except with 
the co-operation of the Federal Government and at a con- 
siderably higher rate of interest. The War Finance Cor- 
poration, created by Act of Congress, furnished the medium 
for Government assistance, and negotiations with the 
Board of Directors of that Corporation and with the bankers 
who purchased the original issue of notes resulted in an offer 
to note-holders of the following options: 


A—To accept for their holdings 30 per cent in cash and 
70 per cent in new Three Year Seven Per Cent Secured Gold 
Notes. 

or 

B—One hundred per cent of their holdings in an equal 
face amount of new Three Year Seven Per Cent Secured 
Gold Notes. 

The money necessary to enable the company to make 
partial payment upon the maturing notes is to be advanced 
by the War Finance Corporation to Brooklyn Rapid Transit 
Co., and for such advance the company will deliver to the 
War Finance Corporation its new Three Year Seven Per Cent 
Secured Gold Notes (of the same issue as are those delivered 
to assenting note-holders) to the amount of the advance. 

The response from note-holders has been prompt and 
favorable. Up to August 12th holders of 97.39 per cent of 
the maturing notes had accepted the plan of renewal— 
holders of $54,262,000 of notes choosing Option A and holders 
of $1,967,000 Option B. : . 

With the approval of the War Finance Corporation the 
plan was declared operative on July 16 1918. 

Besides the increase in rate of interest from 5 to 7 per cent 
the conditions attached to the new note issue require the 
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pledge of additional collateral (referred to below) and an 
agreement that while the new notes are outstanding 

“the Company will pay no dividends upon its capital stock 
in cash or in any securities or scrip unless such security or 
scrip shall by its terms rank subsequent to the rights of the 
holders of such notes as against any of the assets of the Com- 
pany.” 

The new note issue will be limited to_ $57,735,000 face 
value, under an indenture to the Central Union Trust Com- 
pany of New York, as Trustee, dated July 11918. The notes 
will mature July 1, 1921, but may be redeemed, as to all or 
part, at the option of the Company on any interest date on 
thirty days’ previous notice at a premium of one-half per 
cent for each six months which the notes may still have to 
run at the date of redemption. The new issue of notes 
will be secured by the collateral now deposited with the 
Trustees to secure the retired notes, to wit: . 

$57,735,000 New York Municipal Railway Corporation’s 


First Mo e 5 per cent Sinking Fund Gold Bonds, and 
$10,000, Brookl Rapid Transit Co.’s Refunding 
Mo e 4 per cent Gold Bonds, 


and additionally by $29,000,000 face amount of Brooklyn 
Rapid Transit Company Consolidated and Refunding 
Mortgage Ten-Year 6 per cent Gold Bonds (for a desecrip- 
tion of which see below.) It is expected that the $10,000,000 
Brooklyn Rapid Transit Refunding Mortgage 4 per cent 
Gold Bonds will subsequently be exchanged for a similar 
face amount of Consolidated and Refunding Mortgage Ten- 
Year 6 per cent Gold Bonds—making the total amount of 
such latter bonds deposited as collateral $39,000,000. 

The indenture further provides that the company will 
cause to be pledged thereunder any additional Consolidated 
and Refunding Mo e Gold Bonds to an amount equal 
at face value to expenditures made by the Company out of 
its current surplus snipany for capital purposes and for which 
the Company may be or become entitled to draw bonds from 
the Trustee, as well as any New York Municipal Railway 
Corporation First gray 5 per cent Sinking Fund Gold 
Bonds acquired by the Company with such current surplus 


earnings. 
COMPANY’S NEW MORTGAGE. 

Pursuant to authority conferred by stockholders at the 
— meeting held May 23 1918, the Company has since 

e close of the fiscal year executed and delivered to the 
Central Union Trust Company of New York, as Trustee, 
its Consolidated and Refunding Mo e, dated June 1 
1918. As previously explained to stockholders this mortgage 
is intended to take the oy of the Refunding Mortgage of 
July 1 1902, under which no bonds bearing interest in excess 
of 4 per cent could be issued. The new mortgage is for the 
same maximum amount, $150,000,000, but is elastic in its 
provisions in respect to rate of interest, convertibility 
into stock, maturities and redemption privileges—these 
being determinable by the board of directors at the time of 
issue of any series of bonds. The bonds of any series may, 
by action of the board of directors, be exchanged, after 
issue and before sale, for bonds of another series, bearing 
a different rate of interest, of different maturity and with 
different redemption clauses. Likewise, any bonds which 
may have been disposed of and which contain redemption 
privilege may by redemption be refunded into other bonds 
of the same mortgage bearing a lower rate of interest. 

Thus the Company is provided with a mortgage under 
which bonds may be issued as capital expenditures are made 
and occasion requires, and disposed of from time to time 
according to the varying conditions of marketability, and 
under which bonds sold in times of high interest rates may 
be replaced later with bonds carrying lower interest. The 
weakness of the old mortgage was in its limitation of the 
interest rate to 4 per cent, and as a result the Company has 
received from the Trustee for capital expenditures made 
$22,401,000 of Refunding 4 per cent bonds, which it has been 
unable to sell except at considerable discount because 
there has been for many years no market for 4 per cent 
bonds at prices approaching par, and which therefore it has 
not sold. 

It is expected that in due time these treasury 4 per cent 
bonds will be exchanged for bonds issued under the new 
mortgage and bearing a higher rate of interest. 

_ Of the $39,000,000 Ten-year Six Per Cent Bonds to be 
issued under the new mortgage and deposited as collateral 
to the Company’s Three-Year Seven Per Cent Secured Gold 
Notes, $29,000,000 will be returned to the Trustee when 
no longer needed for that purpose. The maining $10,000,- 

will, when released, be returned to the Company and 
may, before sale, be exchanged if thought desirable, for 
bonds of later maturity and bearing a lower rate of interest. 

The Refunding Mortgage of July 1, 1902, is now closed 
and no more bonds may be issued under its provisions. 
All bonds heretofore issued under that mortgage and now 
outstanding will, as they are exchanged or acquired, be de- 
er with the Trustee of the new Consolidated and Re- 
unding Mortgage as further protection to the lien of the 
latter mortgage. The amount of Refunding Mortgage 
4 per cent bonds now outstanding is $27,621,000 of which 
$24,182,000 are in the possession of companies of the Brook- 
lyn Rapid Transit System, and $3,439,000 are in the hands 
of the public. 

The bonds issuable under the new Consolidated and Re- 
funding Mortgage of June 1, 1918, may be used as follows: 





7,000,000 for acquiring and retiring a like amount of bonds 

s mee inder the B. R. F. Mortgage of October 1 

27,621,000 for acquiring and retiring a like amount of First 
Refunding Mortgage Gold Bonds issued under the 
B. R. T. Mortgage of July 1 1902. 

53,033,000 for acquiring or retiring bonds of constituent com- 


panies. 

29,619,000 as collateral for loans (to be returned to the Trustee 
when no longer required for such purpose but reissu- 
able for the purposes for which remaining bonds may 
be issued under Section 6 of Article 2 of the Mort- 


gage). 

1,350,000 to reimburse the company for the cost of $625,000 
Coney Island & Beoskiyn Railroad Co. Consolidated 
Mortgage bonds, $650,000 Sea Beach Railway Co. 
Consolidated Mortgage bonds, and $200,000 Brook- 
lyn City Co. ist and Refunding Mort- 


Bonds. 
31,377,000 for new properties, additions and improvements. 


Total, $150,000,000 


RAPID TRANSIT PROGRESS UNDER CITY CON- 
TRACTS. 

Two of the tracks in that portion of the Broadway Sub- 
way between Canal Street and Union Square, together 
with the connecting tracks over the Manhattan Bridge and 
through the Canal Street Subway, were placed in operation 
on September 4, 1917, and on January 5, 1918, operation 
was begun on all four tracks between Rector Street and 
Times Square. The result of this operation has been 
satisfactory in respect to additional revenue, but unsatis- 
factory in respect to our ability to care properly for the 
traffic offered. This latter result is due partly to the in- 
complete stations and inadequate switching facilities as the 
subway was turned over to us, but chiefly to the great vol- 
ume of transfer traffic from the Williamsburg Bridge Ele- 
vated lines on account of passengers desiring to take ad- 
vantage of the longer ride in Manhattan without the payment 
of additional fare. This condition has brought to the Board- 
way Subway through the single Canal Street gateway a 
volume of traffic beyond the proper capacity of such gate- 
way—resulti in tremendous congestion, considerable 
confusion and much discomfort, besides unduly crowding 
the cars operated in the Broadway Subway. The Dual 
System plans do not contemplate any such concentration 
of traffic. They require the construction by the city of: 

1—The 14th Street-Eastern Subway, providing a direct 
approach to Manhattan for traffic originating in the north- 
ern and eastern sections of our Brooklyn and adjacent 
Queens territory; : 

2—The Montague Street-East River Tunnel, affording a 
direct connection from the southerly and Flatbush sections 
of Brooklyn with the Broadway Subway at the Battery; 

3—An extension of the Centre Street Loop through Nas- 
sau and Broad Streets, Manhattan, to the Battery (thus 
relieving the Broadway Subway south of Canal Street of 
southbound Brooklyn transfer passengers reaching Man- 
hattan via the Williamsburgh Bridge, and furnishing, with 
the Montague Street tunnel, a convenient downtown loop 
in Manhattan for our Brooklyn patrons); 

4—A direct tunnel connection between the Broadway 
Subway and Elevated lines in Queens. ms 

Until these connecting lines are in operation our inability 
to care properly for the business in the Broadway Subway 
or on the existing tributary lines will continue. It now 
seems reasonable to expect that the Queens Borough Tunnel 
and the Montague Street Tunnel will be ready for operation 
early in 1919, but the completion of the 14th Street-Kastern 
Line is still remote, and no contract has yet been let for the 
extension of the Centre Street Loop Subway southerly 
through Nassau and Broad Streets. 

Operation over the city’s new West End elevated line was 
extended to Coney Island on July 21 1917. 

New steel cars were placed in operation on the Broadway 
Elevated, Brooklyn, on January 9 1918. 5 

The Jamaica Avenue Elevated Line was substantially 
completed and operation thereover was extended from Rich- 
mond Hill to Jamaica on July 2 1918. 

The new yard at East 105th Street, Canarsie Line, was 
placed in operation October 26 1917. 

The elevated Culver Line (under construction by the city) 
will probably be open for operation as far south as Avenue 
X within the present fiscal year. 

The connection of the Brighton Beach Line with the city 
subway will not be available until the connecting subways 
age ccenenennte and this will probably not be until the spring 
Oo ° 

The remaining 100 subway cars, to complete the total of 
600 originally contemplated, were contracted for during the 
fiscal year. f 

The Coney Island Terminal work, Myrtle Avenue third 
tracking and the East New York construction have been 
delayed owing to prevailing labor and material conditions, 
but will probably be substantially completed during the 
present calendar year. f a 

In connection with the equipment of rapid transit lines a 
temporary sub-station at Canal Street and Broadway has 
been completely installed and ss in operation (the capac- 
ity of station being 8,000 K. W.); equipment has been 


installed in the new South Sixth Street Substation and 
placed in operation (the capacity being 12,000 K. W.); the 
new Ridgewood Substation building was completed and 
equipment is now being installed therein; and the electric 
work on rapid transit lines has progressed satisfactorily. 

Contracts remaining to be let to complete the equipment 
and construction program, as required of the New York 
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Municipal Railway Corporation under Contract No. 4 
and the Related Certificates, consist substantially of the 
oe 

Completion of Fulton Street third-tracking from Nostrand 
Avenue to Brooklyn Bridge (except a portion of the steel 
which has been ordered)—all of which is awaiting decision of 
the Public Service Commission; 

Line equipment and signals on the 14th Street-Eastern 
Line, Queens Borough Tunnel, Montague Street Tunnel 
and Brighton Beach Connection (awaiting further progress 
in construction by the city); 

The connection between the Culver Line and Coney Island 
Terminal; 

Reconstruction of Broadway Elevated Liae between East 
New York and Jamaica Avenue; 

Increase in Yard and Shop facilities at 36th Street; 

An additional Sub-station. 


RESULTS OF OPERATIONS UNDER JOINT 
ARRANGEMENT WITH CITY. 

The results of operations of rapid transit lines under 
contract with the city continue to be satisfactory, considering 
that only a portion of the Broadway Subway has been 
completed, and that as yet it has no through track connec- 
tions with Brooklyn and Queens, except in the Canal Street 
Subway. For the fiscal year the passenger revenue from 
the rapid transit lines increased $1,584,970; operating ex- 
penses, maintenance, depreciation, taxes and rentals in- 
creased $1,284,124, and net revenue (applicable to interest 
on new investment) increased $401,999. 

Since the beginning of the pooling arrangement with the 
city on tg 8 4 1913, the operating company has earned 
in full its first preferential of $3,500,000 per annum, and 
$2,104,296 towards its second preferential, leaving $1,443,027 
to be made up out of future earnings. 

The table of joint operation is as follows: 


RESULT OF OPERATIONS OF NEW YORK CONSOLIDATED 
RAILROAD COMPANY, LESSEE, UNDER THE PROVISIONS 
ON ines NO. 4, DATED MARCH 19 1913, BETWEEN 
TION AND THE CITY OF NEW YORK 


iod 
Year ending August 4 1913 














Revenue— June 30 1918. to June30 1918. 
Passenger Revenue-_-___--._.__-_-__---.-- $12,685,497 35 $49,513,168 93 
Chartered Cars and Misc. Transp. Revenue 680 35 4,766 07 
io ho ek eked wwe ack ccachos 167,665 58 496,541 35 
Other Car and Station Privileges__-_-__-.--- 145,242 03 374,132 49 
Rent of Buildings and Other Property ------ 20,287 97 20,663 53 
Rent of Tracks and Terminals_---__-_---_--- 10,428 99 142,564 

8 TEA Ee Tee = 27,603 82 71,918 59 

aE RSS i aE Se a ee ee et np ae $13,057,406 09 $50,723,755 76 

Deductions— 

a age ig Ee pein et a ee uae $67,400 00 $374,206 66 
Aen nes RES SORT ie ee ee 777,325 20 = 2,993,139 37 

perating Expenses, exclusive 0: a 

Sail: See RE ina cleans, iets pe ilealelt 5,497,760 12 20,472,959 27 
pT ee ees 1,563,576 27 6,079,237 55 
Depreciation Wend. ._.. -......<-.--...-. 390,894 07 1,519,809 34 
Company’s First Preferential__...._.-.--- 3,500,000 00 17,180,107 51 

I wiiniiccucecsmestgbddetiotibiet $11,796,955 66 $48,619,459 70 
Net over First Preferential____......----- $1,260,450 43 $2,104,296 06 





Company’s Second Preferential as per 


Engineer's Determination of Cost_-_-_---- $981,726 47 $2,723,130 70 





Reserve in respect of lines in operation— 

anticipating Chief Engineer's Determina- 
SE Se GU iS do xe Sheen 684,474 93 824,193 11 
Total Second Preferential_-_-_--------- $1,666,201 40 $3,547,323 81 





Deficit* in Company's Preferentials- -- - - - - 
Interestt Paid by City on its Cost of Con- 
struction of Property Placed in Operation 
Plus Sinking Fund at Rate of 1 Per Cent 
I ig gt RS Ppa $1,428,609 98 $4,985,854 37 
EE ye ait ig oo eS Chee $1,834,360 95 $6,428,882 12 


_ * To be made good from future net income before payment of City’s 
interest and Sinking Fund charges. 

t+ Deficit in City’s charges during temporary operation to be added 
to the Cost of Construction of City Owned Lines, but after ‘‘initial’’ opera- 
tion is chargeable to the Tax Budget. 


SURFACE LINE RECEIPTS. 

The passenger earnings on the surface lines fell off during 
the year, as compared with the preceding year, $565,851. 
While part of this decrease may be attributed to the compe- 
tition of new rapid transit lines, any influence in this direc- 
tion should have been overcome by the normal increa.e in 
traffic. It is quite evident from an analysis of the receipts 
that the principal cause of diminishing revenue was the in- 
ability, on account of the shortage of men, to operate the full 
complement of cars. The reduction in service would have 
been greater had it not been for the employment of women 
as conductors. Moreover, the great number of men leaving 
the service of the system on account of the war has neces- 
sitated the employment of many new men whose qualifica- 
tions for their duties have been below the standard previously 
set, and either in fares not collected, or, if collected, not ac- 
counted for, or in transfec frauds, the operating companies 
have not received the revenue to which they were entitled. 
This evil can be overcome to the extent possible under pre- 
vailing conditions by attracting better men to our service 
through the offering of higher wages, by more effective 
methods of inspection (such as lately have been applied), 
and (with official approval) by more stringent regulations 
covering the issue and use of transfers. 


$405,750 97 $1,443,027 75 


ADDITIONS, IMPROVEMENTS AND 
MAINTENANCE. 
The net capital expenditures for additions and improve- 
ments aggregated for the fiscal year $8,669,393 78, of which 





$8,518,566 05 was expended by the New York Municipal 
Railway Corporation on rapid transit lines pursuant to the 
provisions of its contract with the city, the total of such ex- 
penditures to June 30 1918 being $58,499,877 37, divided, 
— to redistribution as to certain classifications, as fol- 
ows: 


On account of Contribution to a Owned Lines_--__.._- $11,160,501 82 


On account of Equipment of City Owned Lines_-_---- ~~~ 11,245,213 43 
Ou account of ‘Additions, Extensions and Improvements of 
wiawies RelireeGes ia 65 oho bss Seen ce 36,094,162 12 


Less than half of this expenditure represented property in 
operation during the year. 

The expenditures for maintenance of way and structure 
and of equipment aggregated $5,113,323 97—an increase of 
$111,686 64 over the preceding year. 


WOMEN IN STREET RAILROAD WORK. 

In common with other railroad systems, our companies 
have found it necessary to employ large numbers of women 
to do work formerly undertaken by men. While some mis- 
takes have been made in selection, such as would naturally 
occur at the inception of any experiment so radical, it must 
be said for the great majority of women who have sought 
these new occupations that they have shown themselves to 
be efficient, faithful and above reproach. There are a 
proximately 576 women now employed as guards on the su 
way and elevated trains; 252 as conductors on surface lines; 
120 in light shop work, and 173 as car cleaners and porters. 
For a great many years women have been employed as ticket 

ents, and we have 1,150 now acting in that pengeon. & 
The employment of women has presented some new pro 
lems, particularly with reference to suitable accommodations 
at depots and shops, and in respect to medica! and mocal 
superision, and these problems, requiring necessarily some 
experience and time, are being satisfactorily solved. In no 
class of work in which women are engaged do the duties re- 
quire unusual physical effort. There is no discrimination 
against them in the matter of compensation, and the wages 
are considerably in excess of what similar women have 

eretofore received or been able to get in their previous occu- 
ations. To many of them such occupation has been a great 
n, for it enables them to support themselves and their 
families, while husbands or other family wage earners are 
fighting for our country across the Atlantic. Had it not 
been for the readiness of women to fill these places street 
railroad service would have been much more seriously handi- 
capped during the past year. 


INCREASE IN EMPLOYEES’ WAGES. 


At various times during the year it has been necessary, 
in order to retain the services of experienced employees 
and to meet prevailing conditions, to increase wages in 
the various departments of the system. The increase 
involving the greatest amount of money was made after 
the close of the fiscal year (effective August 2 1918) to the 
employees of the transportation departments, and will cost 
in excess of a million dollars a year. Until normal conditions 
were upset by the war our system had in its employ a larger 
proportion of men tried by years of experience than most 
railroad systems. The men have been generally satisfied 
with the conditions of employment, have continuously shared 
the prosperity of the company; and the opportunity of steady 
jobs, promotion from time to time based upon merit, and 
fair treatment, have given us an unusually loyal and capable 
lot of men. Street railroads cannot expect to compete in 
wage payments with the temporary conditions attaching to 
war industries, but they can expect, by offering permanency 
of occupation and opportunity for advancement, to hold 
and invite the employment of those who are thinking further 
ahead for their welfare than the period of this war. In 
granting the increase the directors felt it to be their duty both 
to the public and to the property to make every effort pos- 
sible to preserve the valuable asset which both the company 
and the public possess in the large proportion of tried men 
in its service. They also believe that the public is fair- 
minded enough to appreciate that in order to pay these higher 
rates of wages the company must have more revenue, and 
while they would have preferred to postpone a further 
increase in wages until a higher average unit of fare should 
be established, they felt that they could rely on the assist- 
ance of both public officials and patrons in maintaining this 
higher standard of wage by assenting to a higher rate of fare. 

RESERVE ACCOUNTS. 

Reserve accounts have been increased during the year as 

follows: 


Fire Insurance__- Sera 


Amortization of Capital, &c__- nebbsbbcbevedeeduvenk cts ae 
Employer's Liability.-..---- tina aa Fup tibia slarak eral aan 55,952 35 
$904,827 05 


As against these increases the following charges have 
been made: 


Retired Property Adjustments, &c., to the extent of___-..-.-- $120,549 99 


And Payments on account of Employers’ Liability, in thesumof 16,320 95 
$136,870 94 
Leaving a net increase in Reserves for the year of___-_----- 767 956 11 
Respectfully submitted, 
T. S. WILLIAMS, 
President. 


Gor tables of comparative earnings, disbursements, &c., and 
balance sheet see page 691.) 
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The Commercial Limes. 


COMMERCIAL EPITOME. 


Friday Night, Aug. 16 1918. 

Of course war business is paramount. It will, no doubt, 
continue to be while the war lasts. And it is a fact that both 
because of this predominance of Government buying and 
also for other reasons that civilian trade begins to lag as 
the demand for the army and navy steadily expands. Sup- 
plies are hard to obtain outside of the military business. 
Also in the Southwest some slowing down of ordinary trade 
is reported, owing to the damage to corn and cotton by hot, 
dry weather. Men’s goods sell less readily. A new draft 
is imminent; this also affects trade. Young men expecting 
to don uniforms are less ready to buy ordinary goods. 
Civilian building, as may be well imagined, is dull. In 
jewelry and automobiles the sales shrink steadily; so do 
those of other non-essentials. The manufacture of pleasure 
autos is interdicted after Jan. 11919. The nation is buckling 
down to the business of prosecuting the war in grim earnest. 
Nothing else much matters. Prices of cotton and corn have 
risen because of dry weather in the Southwest, though prob- 
ably, on the whole, the hot weather has benefited rather 
than harmed the corn crop for high temperatures—it has 
been 108 in Iowa—have stimulated growth; there will be 
less danger from frost. But cotton prices have advanced to 
a new high level this season, owing to a long period of dry 
hot weather in Texas and Oklahoma, and now high tempera- 
tures of 100 to 106 degrees have invaded Georgia and South 
Carolina. New high prices have also been recorded for 
cattle and hogs. Meanwhile retail trade, though in some 
sections only fair, in others has been good. Hot weather 
all over the country has affected business somewhat. Some 
days in New York City have been very oppressive with both 
high temperatures and high humidity. Meanwhile, however, 
by reason of high wages the demand for women’s apparel is still 
very active. Also there is if anything a larger demand than 
ever for iron and steel, and supplying the civilian demand 
seems a well-nigh hopeless task, so vast is the Govern- 
ment business. The cost of food if anything is rising. 
The movement of wheat is on a colossal scale. Last week 
it exceeded 20,000,000 bushels, a new high record. Thresh- 
ing of winter wheat is nearly finished; that of 
oats, rye and barley is proceeding apace. The spring wheat 
is of excellent quality. One trouble is that the hot, dry 
weather hurts pastures. Stock is being sold, owing to the 
scarcity of water and feed. Meanwhile, failures in business 
are still unusually small. The war news is favorable and the 
fact that the draft ages will very likely be 18 to 45 years, 
with the registration of 13,000,000 men and an army in the 
not distant future of 4,000,000 men, is receied with equanim- 
ity. The coal situation is such that President Wilson has 
made a public appeal in which he says that the existing secare- 
ity of coal is creating a grave danger—in fact the most seri- 
ous which confronts us—and calls for prompt and vigorous 
action on the part of both operators and miners. It is true 
that last week’s coal production was 14% larger than in the 
same week last year, but it was 3% smaller than in the pre- 
vious week. Leadership of a kind that has aroused the 
shipworkers of the country is essential to this great work of 
providing a sufficient supply of coal to back up our fleets and 
armies and the industries at home which are absolutely es- 
sential to a successful prosecution of the war. In this crucial 
time in American history inferior leadership should 
not be tolerated. The country and its armies and 
navies are entitled to the very best. Full working 
hours should be enforced and each miner made to 
feel that he is in his own way a soldier in the ranks. 

Mr. Schwab says that good progress in shipbuilding is 
being made everywhere and construction is now at its 
highest. pant, with a most satisfactory outlook for the future. 
Shipbuilding far exceeded the program for July, and it is 
expected that the same feat will be accomplished this month, 
and the succeeding months. Manufacturers of passenger 
automobiles have been advised by the War Industries Board 
in letter to National Automobile Chamber of Commerce to 
convert their plants to 100% war work as rapidly as possible 
and not later than Jan. 1 1919. A tax is suggested on 
sugar, coffee and tea. It is estimated that from $400,000,000 
to $500 ,000,000 could be produced without causing hardship 
or deprivation. It is pointed out that the average laboring 
man is deriving more benefit from the war than the great 
corporations and capitalists. In the growing scarcity of 
labor women are being more and more extensively employed. 
Railroad tank painting, hardware, industry processes, garage 
management and ranch work are among the new occupation 
for women opened up by the war; also processes in hardware 
industries include work of screw machine hands, spot welders, 
gas welders, dip braziers and drill press and bench work. 
Other unusual calls received at Washington offices of the 
Federal Employment Service include a request for six baggage 
porters from an Eastern railroad, ushers, aircraft part as- 
semblers, a photographer and a bond saleswoman for a large 
corporation. These calls were promptly met, with the 
single exception of the bond business. 


LARD firmer but quiet of late; prime Western, 27.20@ 
27.30¢.; refined, Continent, 28¢.; South America, 28.40c.; 
Brazil, 29.40c. Futures of late have been firmer, despite 








some decline in hogs. The British Government, it is said, 
has removed restrictions on products. This probably means 
a larger consumption across the water. Also the rise in 
eorn has latterly braced up lard. The Chicago stock of 
contract on the 15th inst. was 18,548,295 lbs., against 
18,011,643 on Aug. 1; of all kinds 43,223,117 Ibs. against 
38,148,697 on Aug. 1. To-day prices declined on selling 
apparently by stockyard interests. Net changes are slight 
for the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. on. Tues. Wed. Thurs. Fri. 

Sept. delivery_--_-_- cts_26.75 26.80 26.82 26.75 26.82 26.65 

October delivery... -_- 26.75 26.72 26.72 2665 -26.72 26.60 


PORK firm; mess $49@$50; clear $45@$52. Stock at 
Chicago 10,690 lbs., against 9,476 on Aug. 1. Beef quiet; 
mess $35@$35 50; extra India mess $57@$58. Cut meats 
in moderate demand; pickled hams, 10 to 20 Ibs., 2834@ 
28 i%e.; pickled bellies, 34@36ce. Pork to-day was lower; 
September closed at 43.65c., a decline for the week. Butter 
creamery 42@46c. Cheese, flats, 21@26c. Eggs 40@48c. 

COFFEE dull; No. 7 Rio, 8%c.; No. 4 Santos, 11%,@ 
11%e.: fair to good Cucuta, 1144,@12c. Futures have 
still kept within a very narrow groove. They declined a 
trifle and then rallied slightly. The distant months have 
been the steadiest. Wall St. has been selling September 
and going into the later months. Switching has made up 
much of the business. At one time, however, there was 
rather liberal trade buying. Europe has bought May and 
July supposedly on the favorabie war news. Some day it is 
felt coffee must come to its own again. The U.S. Govern- 
ment now wants bids for 5,500,000 Ibs. of green coffee. 
To-day prices closed 3 to 5 points higher. There is a small 
net rise for the week. 


August __cts_8.30@8.31 | December cts8.78@8.79| March -.cts_9.01@9.03 
September -.8.43G@8.44| January_.--.8.85@8.86 | May -_.---- 9.16@9.18 
October _...8.50@8,55| February __-8.93@8.94/ July_._._.-_ 9.31@9.33 
November -_8.66@8.67 





SUGAR receipts and stocks are still noticeably larger than 
last year and the year before. Centrifugal, 96-degrees test, 
here 6.005c.; refined, 7.50e. Business in refined is far smaller 
than had been expected, in spite of the continued warm 
weather. Some business in raw has been done at 4.985c. 
cost and freight. The United States has just exercised an 
option to buy 250,000 tons:of Cuba and all that remains in 
Cuba at 4.60c. f. 0. b. Cuba. Sugar certificates are issued 
but slowly, partly perhaps because of the smallness of the 
trade. Things will be greatly simplified and expedited in handl- 
ing orders against certificates if wholesalers and jobbers will 
comply with the desire of the United States Food Administra- 
tion and apply at the request of refiners to their local board to 
have retail certificates in quantity exchanged for those of 
larger denomination. Cuban receipts last week were 27,557 
tons against 23,466 tons in the previous week, 21,191 last 
year and 6,424 in 1916; exports, 67,968 tons, against 60,130 
in the previous week, 77,538 last year and only 25,095 in 
1916; stock, 644,775 tons, against 685,186 a week previous, 
420,415 last year and 445,829 in 1916. 

OILS.—Linseed firm; city raw, carloads, $1 90; five-barrel 
lots, $192@$194. Lard, prime edible, $225. Cocoa- 
nut, Ceylon, barrels, 1734 @18ce.; Cochin, 184%@19c. Soya 
bean, 18144@18%e. Corn oil, crude, barrels, 1734 @18c.; 
crude cottonseed, 17.50c. Spirits of turpentine, 60c. Rosin, 
common to good strained, $11 15. 

PETROLEUM firm; refined bbls., cargo, 15.50@16.50c.; 
bulk, New York, 8.25@9.25c.; cases, New York, 18.97@ 
19.75e. Gasoline, motor garages (steel bbls.), 244e.; 
consumers, 264%c.; 67 to 76 degrees steel, 30144@33 ve.; 
gas machine, 414%c. The total daily average production, 
according to the belated California field statistics for May 
was 275,133 barrels, or 8,529,123 barrels for the month, 
against 276,471 a day for April, according to the Standard 
summary and 280,159 barrels, according to the Agency 
returns. Gasoline is active, and it is reported that there is 
some difficulty being experienced in keeping deliveries up 
to requirements. 


Pennsylvania dark $4 00! South Lima-_--.--- $2 38| I"linois, above 30 
oO | Eee. BIT ED ccccencas 228| degrees......-.-. 
CIGNOEE, cacdanes 1 35| Princeton..-..-.. 242 Kansas and Okla- 
NE 2 385/| Somerset, 32 deg.. 260! homa -....-..-. 
EE pcos enwae 2 68; Ragiand ........- 25'| Caddo, La., light. 2 25 
TE cisco te nen ict seaes > 5 "SRE ReSese 2 25| Caddo, La., heavy 1 25 
Re a SF nS an sao om aot 2 Se) CN cw cas 278 
oe aS 2 15| Plymouth-_...-... 2 33| Healdton ...----- 1 45 
North Lima_.----- 2 38! | Henriette ........ 2 25 


TOBACCO has been in moderate demand for both domes- 
tic and foreign. The general situation reveals no new features 
of striking interest as regards demand, supply or prices. 
The Danville, Val., market opens on the 17th instant for the 
season of 1918-19. Owing to the increasing world shortage 
of tobacco and the fact that the manufactured article is 
a part of the army ration in the field, there are predictions 
that prices will be even higher than last season. Thirty 
thousand shallow wicker baskets it seems will be used in a 
basket sale at Danville this year for the first ttme. Tobacco 
according to the weekly Government report made a rapid 
growth in most of the northern part of the growing area, 
but was ripening prematurely in parts of the Ohio Valley; 
harvest was begun nearly to the northern limits of the tobacco 
growing district. Pres. Hill of American Tobacco Co. 
estimates 1918 production of cigarettes at 40,000,000,000 
compared with 8,500,000,000 in 1912, and says sailors and 
soldiers smoke at least three times as much as they did in 
civil life. He predicts that a box of ten cigarettes which 


used to be 12 or 13 cents and now is 17 or 18 cents will yet 
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cost 25 cents, owing to increased cost of product and manu- 
facture and contemplated new war taxes. 


COPPER output is heavy. This year it will break all 
records. At least that is the present outlook. The remark- 
able thing is that the demand keeps pace with the extraor- 
dinary production. The U.S. Geological Survey estimates 
the production of Arizona this year at 800,000,000 Ibs., 
against 688,000,000 in 1917 and 695,000,000 in 1916. Mon- 
tana it puts at 352,000,000 Ibs., the same as in 1917. The 
authorities believe that there will be enough copper to meet 
all requirements, even those for non-essentials. Price still 
26c. Tin quiet and rather unsettled. Singapore dropped 
£5. Export licenses from Batavia are hard to get. Recent 
arrivals on this side have been large, however, and they have 
told on prices to a certain extent. At Atlantic ports in 
August 1,605 tons, at Pacific ports 1,525 tons. Banka and 
Chinese 90@91c. on the spot; July shipment 89c., August 
88c. Lead scarce and spot commands a premium. Pro- 
ducers — 8.05¢.; prompt delivery by outsiders sold at 
8.90c., however. The present acute situation is not ex- 
pected to last long. Spelter firmer at 8.80@9c. spot and 
August. 

PIG IRON is still in keen demand. The situation, in 
other words, is still acute. Most of the allocations have 
been made to Southern furnaces, as it happened to save haul- 
age. Northern and Eastern furnaces have sold to some ex- 
tent for the first half of the year. Contracts for distant 
deliveries are not readily entered into, however; the furnaces 
arefarfromeager. And the Government does not favor such 
business. It is still hard for anybody to get enough iron. 
Hot weatner has curtailed the output. 

STEEL production continues to be enormous but the de- 
mand keeps step with it in these extraordinary times. And 
of course plans are being made for conserving the supply as 
far as possible; that is inevitable. At the same time the 
question is being considered whether plants cannot be ex- 
tended despite the serious obstacles of the scarcity of labor, 
coal, and of structural steel itself, not only for the buildings 
but for tools and equipment. Meanwhile Judge E. H. 
Gary recommends that for thirty days beginning Monday, 
Aug. 19, no wrought iron or steel turnings of any kind shall 
be shipped to blast furnaces for the manufacture of pig iron, 
the only exception being low phosphorus iron in certain 
eases. The hot weather of late has affected the output of 
steel. Some plants have had to reduce it 15% temporarily. 
But with cooler weather steel workmen will, it is believed, 
emulate their brothers of the shipyards in determined efforts 
to back up the American army abroad by the largest possible 
output. 


COTTON. 
Friday Night, August 16 1918. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
39,074 bales, against 33,727 bales last week and 37,069 
bales the previous week, making the total receipts since 
Aug. 1 1918 81,347 bales, against 120,978 bales for the 
same period of 1917, showing a decrease since Aug. 1 1918 
of 39,631 bales. 








| Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. 














| Total. 
Galveston ______ | 1,310! 3,025| 7,200 1,102) 2,632} 3,180 18,449 
Oo eee ae ibe kede: Tae sae abe Lb witodaw! «aeracidh semoaiaee 
ree Avthur, &e.| ......| ..-..- be ee oer poser 137 137 
New Orleans____| 2,044) "3,242! 154| 2,227| «406 758 8,831 
7 —“tpeppaieaee 475 191 388, Eee 292) 1,411 
pS ES ER eee Sa Oe ae Pe oa 2 2 
Savannah ______ | 1,960 904| 1,407) 1,416) 288 421 6,396 
Brunswick _____ DS air aps'  s Mean 8 ee: ae: 300 300 
Charleston _____ probate 295) 101; 200) 2 50 648 
Wilmington ____! | Sirs WER ae ty ere Bee 1 
o....-.-.- 140) 88) 116) 1 226 134 705 
N’port News, &c) ______ Pere | ------| ------| ------ 128 128 
New York..___| --~7~~ Sag) Ei ceette Reet Boge 350 
Boston ________ | 79, 140 100 302 939 109 1,669 
De. ce 3 i Po. see Fa, Pia rad Be ces 47| 47 
Philadelphia _ __ af iG: Geass Pree: petites | mete Meow TET 2 
Totals this week_! 6,009! 8,041! 9,466! 5,313! 4,687! 5,558) 39,074 





_ The following shows the week’s total receipts, the total 
since Aug. 1 1918 and the stocks to-night, compared with 
last year: 





1918. | 1917. | 














; Stock. 
Receipts to . | 
Aug. 16. This |SinceAug| This Since Aug) 
Week. | 11918. | Week. | 11917. | 1918. | 1917. 

Galveston_______ 18,499 25,317| 15,779 28,516, 136,092! 74,545 
Texas City..___-_/ 3 Bee eS | SREAE, BS ASL 17,010 3,787 

. Arthur, &c___| 137| 263 217 Sat. cocina >. amen 
New Orleans__ 8,831! 17,756, 5,474, 12,954) 242,363) 98,295 

es 1,411 2.461| 1,425 2072) 11,590 9,905 
Jacksonville, &c _ 2 pes 600, _ 10.46 3,200 
Savannah_______ | 6,396 27,317) 13,068 27,970, 159.900 45,024 
Brunswick ______ 300 800) 8,500 12,000 3,206| 22,000 
Charleston_----__| 648 1,515 685 3/520, 31.296 4,277 
Wilmington _____ 1 29 21 197, 32,864] 42°297 
Norfolk.....____| 705 1,208; 7,208 12,552) 61,7 61,443 
N’port News, &¢_| 128 128; "102 Biante Prawn 
New York.____- 250 579 267 2,231; 88,488 71,080 
Boston ________-_| 1,659 3,688; 4,305 10.260 17,658) —7;152 
Baltimore_______ 47 234! 2,983 7,013; 13,45 36.243 
Philadelphia =22 aE RP ot | “~'774| 774, 6,621| "5105 

Totals......-- | 39,074 81,347 60,808) 120,978 832,716 484,353 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— | 1918. 1917 1916. | 1915. | 1914. 1913. 

Galveston ___ 18,449 15,779 17,330 7,417, 2,.785| 53,732 
TexasCity ,&c. 137 217 163 246 628 4,084 
New Orleans. 8,831 5,474 8,376 9,702 640 1,551 
Mobile -_ __--- 1,411 1,425 6,344 641) 40 121 
Savannah ___ 6,3 13,068 8,831 5,369) 454 2,720 
Brunswick - _- 300 8,500 1,500 an wbwest wacene 
Charleston ,&c 648 685 2,411 160 75 1,005 
Wilmington__ 1 21 1,308 Rate Gaceau 27 
Norfolk ____- 705 7,208 10,449 3,530 4 1,224 
N’port N., &c 128 102 ES aniek abt: ctabence 714 
All others _ -__ 068 8,329 1,638 328 169 833 
Total this wk. 39,074 60,808 58,481 28,735 4,795| 66,011 
Since Aug. 1- 81,347! 120,978! 146,802 66,656 18,883! 109,317 























The exports for the week ending this evening reach a total 
of 79,114 bales, of which 14,942 were to Great Britain, 



































21,944 to France and 42,228 to other destinations. Exports 
for the week and since Aug. 1 1918 are as follows: 
Week ending Aug. 16 1918. From Aug. 11918 to Aug. 16 1918. 
Exported to— Exported to— 
Exports 
Srom— Great | Great 
Britain. France.| Other. | Total. | Britain. | France Other. Total. 
PO I SESE PEAR Rear eres Tat ee 4,150 4,1 
NewOrleans| 5,417, 20,007) ------ 25,424, 15,823) 31,681; 17,828} 65,332 
CE il ncn codl snadenk Sckmael wuedials (sabe ue eked 15,517; 15,717 
Wilmington| _-___-| _---_- Oe ee" eee: Pekar si - 5,646 5,646 
New York-| 9,525, 1,937) 22,458, 33,920, 11,779 6,948, 37,440, 56,167 
Pacific ports -.-.--| ------ 14,124] 14,124] ..-...| ..--.. 14.124 14,124 
Total__._| 14,942) 21,944 42,228 79,114} 27,602, 38,629, 94,905 161,136 
Total 1917_| 54,604) ______ 25,700 80,304| 101,277) 15,266 41,251) 157,794 
Total 1916_| 38,224 18,180 48,834105,238| 77.935! 36,648 99.597, 214,180 








In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





























On Shipvoard, Not Cleared for— 
Great Ger- Other | Coast- Leaving 

Aug. 16 at— Britain.| France.| many. | Cont’t.| wise. | Total. Stock. 
Galveston --.-| 2,100} _-..-| ----| 13,500, — 500] 16,100] 119,992 
New Orleans*_| 4,000, 3,000 ----| 5,000! 2,000] 14,000) 228.363 
Savannah _..-| 7,000} 5,000) ---- ----| 2,000, 14,000} 1459,00 
re ee ees irre Biases Tien meee 500| 30,796 
Mobile______- ae oe ee ===>] ...-| 7,703| 3,887 
Norfolk _-___- ie es Re Wee eran Fasc ce 200} 61,509 
New York *___| 5,000) 2,000; ----| 4,000, ----| 11,000| 77,488 
Other ports*.-| 2,000} ----| ----! ----| ----| 2,000) 99,278 

Total 1918--| 27,803} 10,000; ----| 22,500; 5,200 65,503) 767,213 

Total 1917--| 40,527) 14,400, ----| 8,108, 7,570, 70,605| 413,748 

Total 1916_-| 21,634! 17/9271 ____|' 215325 5.209! 66.095 

*Estimated. 

Speculation in cotton for future delivery has been dis- 


tinguished not so much by big trading as by big fluctuations. 
And the price swings have been very plainly in the general 
direction of higher levels, despite some sharp reactions. 
new high record was made on this movement of prices. For 
the war news has been good and the crop news bad. The 
latest Government weekly crop report was the worst issued 
for some time past. It tells of deterioration not only in 
Texas and Ribehense. but also east of the Mississippi River. 
The prolonged hot, dry weather in the Southwest is said to 
have done irreparable damage in many sections. Also i& 
appears that the outlook is bad for the East Indian crop» 
owing to a poor monsoon. Meanwhile events on the battle 


fields of the Western front undoubtedly encourage 
many people to believe that peace may be much 
nearer than it was supposed to be, say, at the 


beginning of July. And peace would undoubtedly be taken 
to be a bullish factor by nine out of ten of the trade. 
Whether this reasoning is entirely sound or not matters little 
for the moment. It affects prices; it helps to advance them. 
And Lancashire reports a better demand for yarns at rising 
prices, and also for piece goods. The China demand there 
is active. In this country there is a better demand for cot- 
ton goods from South America. It seems that Argentina 
is buying more freely; tonnage arrangements, it is understood, 
are more satisfactory. Lancashire, too, is promised more 
ships. Shipbuilding proceeds apace; it outruns losses by 
submarines. Sooner or later the supply of ships over and 
above that needed for the Government is expected to be 
large enough to stimulate civilian commerce on the seas. 
Such a ecndition, it is urged, may not improbably be brought 
about some time during the present year, or at all events 
some time during the year 1919. That, it is contended, 
would help cotton. And it is said that American spinners 
have been requested to buy their requirements of new cot- 
ton up to April 1 next by November 1. Meanwhile, hedge 
selling by the South is not heavy enough as yet to 
weigh heavily on the market; quite the contrary. This keeps 
the supply of contracts here small. And the New York stock 
is still small for obvious reasons; the parities between here 
and the South practically forbid its increase. The certifi- 
cated stock here is down near the vanishing point. And 
the effect was illustrated in the spectacular advance in 
August and September on the 13th inst. of 97 to 112 points, 
when the rise in the rest of the list was about half as much. 
Until the sa + moves more freely and the hedge selling in- 
creases sharply many are disposed to avoid the short side 
except possibly for quick turns on the bulges. Liverpool has 
also been very strong on a big demand supposed to be from 
shorts who sold in that market, despite its scanty supplies, 
and found that they were reckoning without their host. 


For certainly the Liverpool supply increases but slowly. 
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This week indeed it has decreased. Lancashire is allowed 
to produce goods on a larger scale according to the recent 
order, and now the American crop threatens to be disap- 
pointing, if half that is reported is true or approximately so. 
Several times of late Liverpool has in a single day advanced 
the full penny a ares or two cents in American money, 
permitted by the British authorities in a single day for ad- 
vances or declines. That in itself furnishes a broad hint of 
the situation in Liverpool. And here the shorts in Wall 
Street and the West have covered freely at rapidly rising 
rices. Liverpool has also bought here so have trade 
interests. On the other hand, some think that whatever 
may be said to the contrary, the crop is on the whole doing 
very well east of the Mississippi. Texas itself has had lower 
temperatures at times of late. Fewer stations have had 100 
degrees and above. And some rain has fallen. Meanwhile 
Southern hedge selling is gradually increasing. Spot cotton is 
offered more freely and the basis is declining. The Liver- 
pool basis has recently fallen, it is stated, about 3 cents per 
pores. Exports, as a rule, have been small. U-boats have 
een ravaging our coasts. War risks have risen, it appears, 
from 24% to 3%. While exporters are indifferent, spin- 
ners are buying on only a small seale. Fall River and ad- 
jacent towns, it is said, hold large stocks of unsold cotton. 
The short interest here and at Liverpool has recently been 
eatly reduced. And soon the crop will begin to move more 
Rady: Meantime speculation is slack. It is nothing what 
it used to be in old days. High margins and violent fluc- 
tuations exclude a large percentage of the old-time specula- 
tive public. That takes just so much support from the price, 
to say nothing of the decrease in exports and the menace 
of a falling domestic consumption, due to a rapidly decreas- 
ing supply of labor. ‘To-day prices advanced on hot weather 
on both sides of the Mississippi, Liverpool buying and ldcal 
covering, with some trade buying. Hot weather in Georgia 
and South Carolina was the chief factor. A scorching of the 
Atlantic section following that of Texas would, of course, be 
decidedly bad. Spot cotton advanced to-day to 34.50c. for 
middling uplands, a rise for the week of 245 points. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Aug. 10 te Aus. 16— Sat. Mon. Tues. Wed. Thurs. Fri. 

Middling uplands.__.______-_- 33.20 32.45 33.40 33.25 33.35 34. 
NEW YORK QUOTATIONS FOR 32 YEARS. 

1933..¢6.....- 34.50|1910_c____- 15.70|1902_ce____- 9.00!1894_e____- 6.94 
PE i Se aie ents 6.35)}1909_...___- ) we ik” aS 8.00/1893______- 7.50 
Ss 14.30) 1908_..=... 10.50} 1900_...__- 10.12|1892_______ 7.12 
EPR if). | ee 13.25}1899_._.._- 6.19} 1891_______ 8.00 
. ae: aoe 10.30}1898____.._- 6.00|1890______- 12.06 
Be cawnn 12.00'1905__.__-- 10. IER 8.00/}1889___.__- 11.31 
SS 11.90/}1904______- 10.65 | 1896_.._._- = 3). eee 11.38 
 ) ce 12.60 1903 cad a lk) pe 7.56 | 1887_.----- 9.62 

THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 











(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

Aug. 16— 1918. 1917. 1916. 1915. 
Stock at Liverpool___-_--_- bales. 216,000 31,000 647,000 1,035,000 
Stock at London _____-_.__---- 22,000 ,000 34,000 46 ,000 
Stock at Manchester__________- 44,000 22,000 32,000 77,000 

Total Great Britain_..____._- 282,000 279,000 713,000 1,428,000 
Olt Oe meee es kecwue? eee *1 000 *1 000 
GN Ne en os ae *1,000 *32,000 
eee Oe ee 113,000 190,000 208,000 229,000 
Steck at Marseilles _.._........  —....- 3,000 14,900 9,000 
Stock at Barcelona ___________-_ 16,000 78,000 77,000 95,000 
ON 4,000 10,000 137,000 208,000 
SR Ss a a Sa ieee ght) Se *1,000 2,000 

Total Continental stocks_____- 133,000 281,000 439,000 576,000 

Total European stocks_______ 415,000 560,000 1,121,000 2,004,000 
India cotton afloat for Europe... 18,000 35, 25,000 59,000 
Amer. cotton afloat for Europe.. 115,000 202,000 333,722 164,073 
Egypt,Brazil,&c.,afloat for Eur’pe 54,000 30,000 8,000 27 ,000 
Stock in Alexandria, Egypt--_-_-_- 214,000 47 ,000 17,000 129,000 
Stock in Bombay, India________ *570,000 *960,000 641,000 660,000 
Gee a a), we, ares... 832,716 484,353 417,633 677,823 
Stock in U. 8. interior towns____ 655,211 256.517 281,900 438,889 
U. 8. exports to-day___________. 25,424 9,792 20,448 5,715 





Total visible supply---______-2,899,351 2,584,662 2,896,703 4,165,500 
y the above, totals of American and other descriptions are as follows: 
American— 


Liverpool stock 














hee ot ._bales. 87 ,000 142,000 522,000 1,052,000 
Manchester stock..._.________- 13,000 16,000 27 ,000 63 ,000 
Continental stock _____ _.-.- *118,000 *249,000 *334,000 *469,000 
American afloat for Europe_. 115,000 202,000 333,722 164,073 
U. 8. port stocks __-_-___ Ze 832,716 484,353 417,633 677,823 
U. 8. interior stocks _________ 655,211 256,517 281,900 428,889 
U. 8. exports to-day _____ 25,424 9,792 20,448 5,715 
Total American_. --------1,816,351 1,359,662 1,936,703 2,872,500 

East Indian, Brazil, &c.— 
Liverpool stock. ..........--- .. 129,000 89,000 125, 251,000 
I 22,000 26,000 34,000 46,000 
Manchester stock.__._._____._- 31,000 6,000 5,000 14,000 
Continental stock.___._._______ *15,000 *32,000 *105,000 *107,000 
India afloat for Europe______-___ 18,000 35,000 25,000 59,000 
Egypt. Brazil, &c., afloat_____- 54,000 30,000 8,000 27,000 
Stock in Alexandria, Egypt---_-_- 214,000 47 ,000 17,000 129,000 
Stock in Bombay, India________ *570,000 *960,000 641,000 660,000 
Total East India, &c________-_1,053,000 1,225,000 969,000 1,293,000 
Total American __________-_-- 1,846,351 1,359,662 1,936,703 2,872,500 
Total visible supply________-_- 2,899,351 2,584,662 2,896,703 4,165,500 
Middling upland, Liverpool-_-__- 23.09d. 19.80d. 8.86d.@  5.42d. 
Middling upland, New York____ 34.50c. 26.15c. 14.40c. 9.40c. 
Egypt, ¢ brown, Liverpool... 33.92d. 32.00d. 12.58d. 8.10d. 
Peruvian, rough good, Liverpool. 39.00d. 26.80d. 13.754. 10.90d. 
Broach, Fine. Liverpool... -...- 21-714. 19.204. 8.55d. 5.154. 
evelly, , Liverpool_--_- é . 19.38d. 8.57d. 5.27d. 

* Estimated 


The above figures for 1918 show a decrease from last week 
of 75,792 bales, a gain of 314,689 bales over 1917, anincrease 
ri —_ bales over 1916 and a loss of 1,266,149 bales from 





FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





| 
j 








| | 
| Saturday, Monday, Tusstay.| Wek day.|Thured y. Friday, 
Aug. 10. Aug. 12. Aug. 13. Aug. 14./Aug. 15.\Aug. 16.| Week. 
August— ! | 
Range..... —-o— oo '29.72-.50 30.35-.55|30.50 —|30.60-.65 29.72-.65 
Closing __-_.|30.20 — 29.43 —/30.40-.50 30.28-.38/30.35 —/31.53 —— — — 
September— | 
Range-_.-_- 29.82 —— — — 30.60-.6 a —_ oe Ba — —i— — —|29.83-.65 
Closing____|30.35 — 29.53 — 30.65 —/30.37 —i3047 —/31.53 —|— — — 
October— i 
Range_.._. 29.251.42 29.201.70 29.30-.16 29.85-.76130.26-.73 30.40-758 29 .25-758 
Closing ___ _-|30.35-.40 29.53-.56 30.05-.10 30.47-.55|30.47-.49|31.53-.58,— — — 
November— | | 
Range...-.-7 OO J—— ee le ne fe ee ee emma ome em 
Closing _..-|30.01 — 29.10 —|29.70 —|29.95 —30.05 —/31.10 —|— — — 
December— | } | 


BONGO. cena ~ 29.05-.95 28.801.10 28.76/.66 29 .38-.16'29.63-.14|29.92-199 29.05-199 
Closing... -|29.91-.95 29.00-.05 29.60-.66 29.85-.90'29.95-.98 30.95-.98|— — — 
January— | 


; 
Range___-- 29.00-.90 28.72.85 28.65-.60 29.33-.06'29.58-.05|29.82-185 29.00-185 
Closing__.. 29.83-.87 28.94-.96 29.56-.60 29.82-.90\29.83-.86/30.82-.85 — — — 
February— | | | | 
Renge.....-" oe ee ee ————- oe Oe - — PRoeenaioad 


Closing----|29.78 — 28.90 —\29.47 —|29.77 —|29.79 —j30.72 —|— — — 
March— | | | 
" Range...-- 29.00-.92 28.70f.81 28.62-.54 29.29-.99'29.55-.00| 29.80-180 29.00-180 








Closing. _..|29.80 — 28.90 — eortan sentiee epanyes ween + _-_ 
April— | 

Range-_.--- porcomutams REOpetass pakeos tee * owe. ernke sale" tetenaes > ots ‘eoeeoeenees 

Closing-.--|29.80 —,28.90 — wsgpttsosm wie — (29.80 —j30.72 —-— — — 
May— : | ! 

Range_-_-_-- 28 .90-.70 29.81-.85 28.90-.40.29.29 —/29.76-.97/29.81-.30 28.90-130 

Closing_.__'29.78 — 28.90-.92 29.47 —'29.77 —429.79-.83'30.72. —'— — — 

{29ce. 130¢e. j3le. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 

















Closing Quotations for Middling Cotton on— 

Week ending 

Aug. 16. Saturday. Monday .| Tuesday. Wed'day. Thursd’y.| Friday. 
Galveston __--- 29.25 29.75 30.25 31.00 31.50 (32.25 
New Orleans- --_/29.25 29.25 -50 29.50 ‘29.50 '29.50 
CP ees 29.00 29.00 29.25 29.25 29.50 (29.75 
Savannah ----- 30.00 30.00 30.00 30.50 (30.75 31.00 
Charleston___-_- 29.00 29.00 29.50 29.00 |29.00 29.00 
Wilmington _ -__|29.00 29.00 29.00 29.00 2, eee Pee 
Norfolk ....... 31.00 31.00 30.25 30.50 130.50 [39-50 
Baltimore ____- 30.50 |31-.50 (31.00 32.00 /|32.00 (32.00 
Philadelphia ___|/33.45 32.70 33.65 '33.50 {33.60 \34.75 
Augusta _...... 30.25 30.25 30.25 30.50 30.50 30.75 
Memphis - - __-- 30.00 30.00 30.00 30. 30.00 31.00 
BES oa te eatin 29.55 30.20 30.60 30.60 31.60 
Houston. __.--. 30.50 30.00 30.50 31.25 31 25 32.00 
Little Rock--_--_'30.00. 30.00 130.00 30.50 30.50 30.50 








NEW ORLEANS CONTRACT MARKET.—tThe closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 




















| 
| saturday, Mo »| Tues | Wed' day,|Thursd'y,| Friday, 
Aug. 10. Aug. 12.|Aug. 13.|Aug. 14.|Aug. 15.|Aug. 1 
Aueuat soot ke 30. — 29.29 —\30.00 —/\30.00 —/29.35 —/29.79-.00 
September -__-_ 29.83-.89 29.12-.18/29.74-.80'29.82-.90 29.20 —/29.60-.00 
| Ree: 29 .08-.16 28.34-.40'28.99-.00| 29.34-.39 | 29.32-.35}30.10-.20 
December ---_-_- 28.93-.98 28.02-.08/28.64-.67 29.00-.02|29.05 —/29.88-.92 
January. _-_-_ ~~ 29.03-.06 28.07 —/28.65-.68'29.09 —-/29.16-.19|29.97-.02 
SS a eS 29.05-.10 28.23 —|28.74-.76\29.15 ——|29.23-.25|/30.02-.04 
May Wins demu 29.05-.10 28.20-.25 gis Falg pps an 30.05-.08 
‘one— 
ae | Steady | Steady | Steady Quiet | Steady || Quiet 
Options _____ Steady | Steady | Steady |Ba'ly s’y' Steady !Very s’y 





AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week andsince Aug.1, theshipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 





Movement to Aug. 16 1918. Movement to Aug. 17 1917. 








Towns. Receipis. , Shtp- | Stocks Receipts . | Ship- , Stocks 
———_——__—__—_ ——- menls.| Aug. —|ments.| Aug. 
Week. | Season. | Week.| 16. Week. | Season. | Week.| 17. 

Ala., Eufaula_- 3 9 50, 1,014 5 25 463, 527 
Montgomery - 119 112 252, 4,243 392 447° 3,209 10,161 
Selma -.....- 7 ae 461 53 245) 260 880 
Ark., Helena. 50 163 75 950 528 528 1,004 2,595 
Little Rock... 1,242 i se 19,521 303 470. 2,462) 7,987 
Pine Bluff _- 3 1,867, 16,442 78 278 1,194 5,884 
Ge... Ripe ..<| seeeue Bape ees, Gee eee 1,678 182 234 263 567 
ee: - wee Heseew 339 900 11,919 280 680 200 2,506 
Atlanta....-- 2,000 3,000 2,500 19,000 3,417 4,493 5,090 18,893 
Augusta. ..-.-. 161 So cies ae 42,567 657 1,359, 4,541 12,995 
CN. Sa seckdil” (Sbhaeel omseve 3,000 15 87' 1,131 2,084 
Macen....-- 836 1,541 616 8,368 705 3,529, 2,236, 3,810 
| RE 50 125 75 3,550 136 291 399 2,037 
La., Shreveport 143 272 187, 11,550 62 72 23 «43,508 

ON FR eee Pee 291 ce ce 162 56' 
Clarksdale --- 50 | Em 17,050 199 199 847, 5,751 
Greenwood -- 100 230 600 19,000 200 369 400 5,400 
Meridian _--- 30 30 293 4,737 104 717 449 4,315 
Natchez - - - -- 5 & --O.380); BOR > ose ~ eseee - 233, 1,596 
Vicksburg_ - -- 1 13 211) 1,736 4 497 297, 376 
Tee Cee. wekeodl divadul onion | 7,555 ee. ie eer teat hae 
Mo., St. Louis. 2,152 6,185 2,003) 12,684 5,250 42,829 6,942) 6,098 
N.C.,Gr'nsboro 300 525 800 8,500 972 1,707 1,323; 2,694 
Raleigh_....- 22 22 50 42 18 1 16 ----| 43 
O., Cincinnati. 1,707 3,289 2,553) 13,589 3,075 8,060, 3,939) 16,000 
Geek. ROGGE cincscl cecconehSabeae Pera sank! *Séneun ----| 1,566 
Chickasha ---. 641 1,396 1,062 5,134 PEL. Sen pee ‘cineca 487 
PL cucchesthucneel’ | seokee OR <a+~-» a ee ie 
NS... ' cedeadl . webmeelt au 800 amin ------ ->--| 419 
8.C.,Greenville 330 830 5,240 11,090 500 740, 1,323, 8,000 
ee Ee Ge ee as 27, 3,118 eor-)  =--s- - ----| 23,080 
Tenn.,.Memphis 2,871 6,754 15,497302,752 6,547 10,525 28,382,100,981 
Nashville... -) ------ ‘pe ene Bs ee 284 10 10 7 170 
ae See. .t cesdk naccanbh eel 63 wake. sneona - 13) 97 
Brenham ---- 100, 1,363 200, 1,152 10 85 28) 50 
GREE SSRI ESE 2 SET 45) ee a) Ree 180) aE 
BER, oon wwe 12 260 530; 3,774 200 342 385; 2,800 
Honey Grove.) -..-.-. Bese er. | 400, BRS aie eee ae aR a is Pie 
ae ane. | 23,340 38,824 15,351) 95,353, 23,664, 33,774 20,904 21,279 
Spe be ae ev St coke oan alee eae Ts ye 
San Antonio__| -..._- b -Coee os heecses 16, 100 162 1 72 





Total, 41 towns 36,275 71,442 53,677 655,211) 47,666 112,861 88,565 256,517 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 














1918 1917 
Aug. 16. Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
Tg Co i io 2,00 7,196 6,942 46,084 
3 SS "RT 2,895 4,682 3,176 6,672 
pi oO BS eee 68 168 ean < See 
pS EES I ERAT I 1,923 3,707 7 1,632 
aaa 1,167 2,193 1,022 2,690 
Via Virginia points_.._.....___- 2,461 4,754 4,183 10,685 
Via other routes, &c__......__.- 10,362 19,628 6,271 11,868 
Total gross overland_-_-_.-:.-- 20,879 42,328 22,334 79,632 
Deduct Shipments— 
Overland to N. Y., Boston, &c__. 2,066 4,501 8,329 :278 
Between interior towris___.-._-- 542 1,719 1,188 4,089 
Inland, &c., from South... -- 9,996 26.706 5,604 19,273 
Total to be deducted___-.....-- 12,604 32,926 15,121 43,640 








Leaving total to be deducted *__._ 8,275 
* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
has been 8,275 bales, against 7,213 bales for the week last 
oy and that for the season to date the aggregate net over- 

nd exhibits a decrease from a year ago of 26.590 bales. 

1918. 1917 


9,402 7,213 

















In Sight and Spinners’ Since Since 
Takings. Week. Aug.1. Week. Aug. 1. 

Receipts at ports to Aug. 16__-__- 39,074 81,347 60,808 120,978 
Net overland to Aug. 16________- 8,275 9,402 7,213 35,992 
South’n consumption to Aug. 16 a4 83, 191,000 88,000 223,000 
Total marketed.._..........- 130,349 281,749 156,021 379,970 
Interior stocks in excess______-_-- *17 A402 741,405 *40,899 298,425 
Came into sight during week.._.112,947 -------- IAM 2 cu ee 
Total in sight Aug. 16......... ------ 240,344 -___. 281,545 
North. spinn’s’ takings to Aug. 16 21,752 56.298 49,314 95,505 





* Decrease during week. 7 Less than Aug. 1. a These figures are con- 
sumption; takings not available. 


Movement into sight in previous years: 


Week— Bales.| Since Aug. 1— Bales. 
1916—Aug. 18_.-.-.------- 127,570|1916—Aug. 18.....-.----- 312,265 
1915—Aug. 20._.--_------- 94,124|1915—Aug. 20__._.______-- 243,770 
1914—Aug. 21.------------ 57,781|1914—Aug. 21.._.......--- 177,810 


WEATHER REPORTS BY TELEGRAPH.—Telegraphic 
advices to us this evening from the South denote that, while 
there has been a light to moderate rainfall over much of the 
eastern section of the cotton belt during the week, dry 
weather has prevailed in the larger part of the Southwest. 
Texas reports showers in eastern and some northwestern 
sections, but a great need of moisture elsewhere, with 
deterioration continuing. 

Galveston, Tex.—Beneficial showers occurred in the eastern 
and portions of the northwestern district. Elsewhere mois- 
ture is needed badly. General deterioration continues and 
it is doubtful if rains would be of material benefit. It has 
rained on one day of the week, the rainfall reaching twenty- 
four hundredths of aninch. The thermometer has averaged 
84, the highest being 88 and the lowest 80. 

Abilene, Tex.—There has been no rain the past week. 
The thermometer has averaged 86, ranging from 72 to 100. 

Brenham, Tex.—There has been rain on one day during 
the week, the rainfall being six hundredths of an inch. 
The thermometer has ranged from 68 to 102, averaging 85. 

Brownsville, Tex.—It has rained on two days of the week, 
the precipitation being sixteen hundredths of aninch. Aver- 
age thermometer 87, highest 98, lowest 76. 


Cuero, Tez.—It has rained on two days of the week, the 
rainfall reaching twenty-seven hundredths of an inch. The 
ware gS has averaged 88, the highest being 103 and the 
owest ; 


Dallas, Tez.—We have had no rain during the week. 
Thermometer has averaged 85, ranging from 72 to 98. 


Nacogdoches, Tex.—There has been rain on two days of the 
week, to the extent of sixty-seven hundredths of an inch. 
The thermometer has averaged 85, the highest being 99 and 
the lowest 70. 


Palestine, Ter.—We have had rain on one day of the past 
week, the rainfall being twenty hundredths of aninch. The 
thermometer has averaged 84, ranging from 70 to 98. 

Paris, Tez.—There has been no rain during the week. 
The thermometer has ranged from 72 to 106, averaging 89. 

San Antonio, Tex.—Dry all the week. Average ther- 
mometer 85, highest 96, lowest 74. 

Taylor, Texz.—There has been rain on one day of the week, 


to the extent of two hundredths of an inch. The minimum 
thermometer was 72. 


Weatherford, Tex.—We have had no rain the past week. 
The thermometer has averaged 87, ranging from 72 to 101. 

Henrietta, Tex.—Dry all the week. The thermometer has 
ranged from 73 to 107, averaging 90. 

Huntsville, Tex.—Dry all the week. Average thermometer 
86, highest 99, lowest 72. 

Kerrville, Ter.—There has been no rain during the week. 


The thermometer has averaged 81, the highest being 98 
and the lowest 63. 





~~ | 


Lampasas, Tez.—There has been rain on two days of the 
past week, the rainfall reaching twenty-two hundredths of 
an inch. The thermometer has averaged 86, ranging from 
69 to 103. 

Longview, Tex.—Rain has fallen on one day during the 
week, the rainfall being three hundredths of an inch. The 
thermometer has ranged from 72 to 98, averaging 85. 

Luling, Tex.—We have had rain on two days during the 
week, the precipitation reaching one inch and ninety hun- 
dredths. Average thermometer 86, highest 100, lowest 71. 

Ardmore, Okla.—There has been no rain during the week. 
The thermometer has ranged from 72 to 106, averaging 89. 

Muskogee, Okla.—It has rained on two days of the week, 
the rainfall reaching ninety-one hundredths of an inch. 
Minimum thermometer 71, highest 105, average 88. 

Oklahoma City, Okla.—It has rained on one day of the week, 
the rainfall reaching thirteen hundredths of an inch. The 
thermometer has averaged 88, the highest being 103 and the 
lowest 73. 

Brinkley, Ark.—The week’s rainfall has been six hun- 
dredths of an inch, on two days. The thermometer has 
averaged 90, ranging from 70 to 109. 

Eldorado, Ark.—There has been rain on one day during 
the week, to the extent of sixty hundredths of aninech. The 
thermometer has ranged from 70 to 104, averaging 87. 

Little Rock, Ark.—There has been rain on one day during 
the week, the rainfall being ten hundredths of an inch. 
Average thermometer 86, highest 100, lowest 72. 

Alezandria, La.—We have had rain on two days the past 
week, the rainfall being thirty-five hundredths of an inch. 
The thermometer has averaged 84, the highest being 98 and 
the lowest 70. : 

New Orleans, La.—We have had rain on three days of the 
past week, the rainfall being seventy-four hundredths of 
an inch. The thermometer has averaged 84. 

Shreveport, La.—We have had rain on one day during the 
week, the rainfall being three hundredths of an inch. The 
thermometer has ranged from 71 to 96, prin 84. 

Columbus, Miss.—Rain has fallen on one day during the 
week, the rainfall being eleven hundredths of aninch. Aver- 
age thermometer 87, highest 105, lowest 70. 

Greenwood, Miss.—There has been rain on one day during 
the .week, the precipitation reaching ten hundredths of an 
inch. The thermometer has averaged 85, the highest being 
101 and the lowest 69. 

Vicksburg, Miss.—The week’s rainfall has been seventy- 
three hundredths of an inch, on two days. The thermometer 
has averaged 81.9, ranging from 69 to 97. 


Mobile, Ala.—Showers in the interior early part of the 
week, but latter portion dry and hot. Cotton is opening 
rapidly and rust and shedding continue. We have had rain 
on three days during the week, the rainfall being two inches 
and seventy-five hundredths. The thermometer has ranged 
from 72 to 100, averaging 84. 


Montgomery, Ala.—Rain has fallen on one day during the 
week, the rainfall being sixty-one hundredths of an inch. 
Highest thermometer 100, lowest 72, average 86. 


Selma, Ala.—We have had rain on three days the past 
week, the rainfall being one inch and ten hundredths. 
The thermometer has averaged 82.5, the highest being 98 
and the lowest 69. 


Madison, Fla.—There has been rain on two days of the 
week, to the extent of one inch and seventy-four hundredths. 
The thermometer has averaged 85, ranging from 67 to 103. 


Tallahassee, Fla.—Rain has fallen on two days during the 
week, the rainfall being one inch and seven hundredths. The 
thermometer has ranged from 68 to 100, averaging 84. 


Atlanta, Ga.—Rain has fallen on one day during the week 
to the extent of thirteen hundredths of an inch. Minimum 
thermometer 68, maximum 95, mean 81. 


Augusta, Ga.—There has been rain on two days during the 
week, the precipitation reaching twenty-eight hundredths of 
an inch. The thermometer has averaged 86, the highest 
being 99 and the lowest 72. 


Savannah, Ga.—There has been rain on two days of the 
past week, the rainfall reaching twenty-eight hundredths of 
an inch. The thermometer has averaged 85, ranging from 
71 to 100. 


Charleston, 8S. C.—There has been rain on one day during 
the week, the rainfall reaching fourteen hundredths of an 
inch. The thermometer has ranged from 77 to 99, aver- 
aging 88. 

Greenwood, S. C.—We have had no rain during the week. 
Average thermometer 82, highest 95, lowest 69. 


Spartanburg, S. C.—It has rained on two days of the week, 
the rainfall reaching ninety-three hundredths of an inch. 
The thermometer has averaged 84, the highest being 100 
and the lowest 67. 

Charlotte, N. C.—We have had rain on two days of the past 
week, the rainfall being fifty-six hundredths of an inch. The 
thermometer has averaged 84, ranging from 69 to 98. 

Weldon, N. C.—There has been rain on two days during 
the week, the precipitation reaching one inch and thirty-four 
hundredths. The thermometer has averaged 82, the high- 


est being 100 and the lowest 63. 


Dyersburg, Tenn.—Dry all the week. The thermometer 
has averaged 86, ranging from 70 to 103. 
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Memphis, Tenn.—We have had no rain during the week. 
The thermometer has ranged from 72 to 99, averaging 85. 


The following statement we have also received by tele- 
graph, — the height of the rivers at the points named 


at 8a . of the dates given: 
Aug. J6 1918. Am: J fi 1917. 
eet. 

New Orleans_..----- Above zero of gauge- 5 Pei 
EERE OR: Above zero of gauge-_ 5.4 12.0 
as i: bs iso ob ow i Above zero of gauge- 4.2 8.8 
Shreveport.._...---- Above zero of gauge- 4.4 3.7 
TEE Siew wnwes mn Above zero of guage- 8.6 15.5 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 


| 





Week 














Recetpts at Ports. Stocks at Intertor Towns.  Recetpts from Plantattons 
end’g. 
1918. | 1917. | 1916. | 1918. | 1917. 1916. | 1918. | 1917. : 1916. 

June | | | | | 

28...) 43,413) 65,302) 67,281 834,350 577,609, 475,319 7,617) 18, wad 32,952 
uly dae 

5.-| 24,220 72,269 59,468 818,251) 524,150, 438 gol 8,121, 18,81 

12..| 32,062, 42,332) 48 "941! 781,041 463,639 411,375 ASS pe EES. eres 
19..| 33,395, 41,665) 44,455, 747,488, 429, 372, 381,271, ---.- 7,408, 14,351 
—" 30, — 40, ‘47 39,429 720,128 382,645 356, ae SMM. scenes 14,275 
ug 

2..| 37,069, 35,478 54,154! 692 ad 343,792, 329,168, 9,557) -..-- 26,59 

9..| 33,727, 44,2 61,087 672,613, 297,416, 300,882 13,724) _-__- 32, 
16_. 39,074 60,808 58,481) 655 ‘211 256, 517) 281 :900 21 672 19,91 39,494 





The above statement shows: 1.—That the total receipts 
from the plantations since August 1 1918 are 39,942 bales; 
in 1917 were 22,563 bales, and in 1916 were 74,968 
bales. 2.—That although the receipts at the outports the 
past week were 39,074 bales, the actual movement from 
plantations was 21,672 bales, the balance being taken from 
stocks at interior towns. Last year receipts from the plan- 
tations for the week were 19,919 bales and for 1916 they were 
39,499 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statements indicate 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sourcesfrom 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 























Cotton Takings. 1918. 1917. 
Week and Season. : 
Week. | Season. Week. Season. 

Vjsible supply Aug. 9_-.-.---- “ = | pee ye" poe 

visible SS ge OS Sa eae 3,067,450) ------ 2,814,776 
gmericen n ecelpis to Aug. 16___| 112,947 240,334) 115,122 81, 
Bomba ts to Aug. it---- 640,000 95, A w 
Other a a ‘ts Aug song ici! ee aE diel anetees a 3,000 6,000 
Alexandria receipts to > Aug. 65,000 OA wavece 1,000 
Other supply to Aug. 14*__ _- 62,000 5,000 1,000 5,000 

Foetal supply a eas we Nt 3,135,090) 3,416,784/2,805,325| 3,177,321 
Visible supply Aug. 16__.__--- '2,899,351| 2,899,351/2,584,662) 2,584,662 
Total takings to Aug. 16_a___-- 235,739 517,433} 220,663 592,659 

Of which American__...._-- 200,739 383,433) 145,663 441,659 

Ss Sn cto eee wonc 35,000 134,000 75,000 151,000 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the estimated consumption by Southern mills, 
191,000 bales in 1918 and 223,000 bales in 1917—takings not being available 
—and the aggregate amounts taken by Northern and foreign spinners, 
326,433 bales in 1918 and 369,659 bales in 1917, of which 192,433 bales 
and 218,659 bales American. b Estimated. 


EGYPTIAN COTTON CROP.—The Alexandria Cotton 
Co., Ltd., of Boston, have the following by mail from Alex- 
andria under date of June 28: 


The Cotton Control Commission has issued several notices in connection 


with the purchase of the crop, but nothing has yet been published regarding 
the regulations for export. 


Climatic conditions have been favorable to the plant, but in some dis- 
tricts the delay in growth reported previously still persists. The cotton 
worm attack continues to be heavy, but in general is rather less than last 
year’s attack. Water supply in the Delta is plentiful everywhere. 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 




















COTTON CROP CIRCULAR.—Our Annual Cotton 
Crop Review will be ready in circular form about Thursday, 
Aug. 22. Parties desiring the circular in quantities, with 
their business card printed thereon, should send in their 
orders as soon as possible to ensure early delivery. Publica- 
tion of this annual review has been deferred this year to a 
somewhat later date (after the close of the cotton season) 
than has been our usual practice, in order to afford more 
time for the investigation of the situation at home and abroad. 


BOMBAY COTTON MOVEMENT.—tThe receipts of 
India cotton at Bombay for the week ending June 00 and for 
the season from Aug. 1 for three years have been as follows: 





1917-18. 

















1916-17. 1915-16. 
July 25. 
Receipts at— Ps Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
BOT .<ctinwnsrennian 42,000!1,956,000 57,00013,026,000 7,000/3,148,000 








ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending July 24 and for the corresponding week 
of the two previous years: 
































Alezandria, Eoupt, | 1917-18. 1916-17. 1915-16. 
Receipts —— 
Bilkc ahasich Soocs deigtene siete 25,628 niin 2,257 
Since ym , SES" 6,088,167 5,066,692 4,609 ,692 
Since | Since Since 
Exports (bales)— Week.| Aug. 1.|| Week. Aug. 1.|| Week.| Aug. 1. 
To Liv | Ee: | ant 220,206}; --.- 214,726)| 2,797|216,382 
To Manchester_____.-_-- 311/262.717|| _--- 131,609|| 1,969|139;268 
To Continent and India-_ 18° 045 95,888|| _-__. 132.898'| 1,163|183;718 
vp... Ree, ----| 75,420|| 6,445 127, 176, 441/194, 
Total exports____.--- 112,760 654,231)| 6,445 606,409. 6,370|733 ,597 











Note.—A cantar is 99 ibs. Egyptian bales weigh about 750 Ibs. 

The statement shows that the receipts for the week ending 
July 24 were 25,268 cantars and the foreign shipments 
were 12,760 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that there is a strong 
demand but checked by the unwillingness of spinners to 
book ahead. The inquiry for cloth is chiefly for Eastern 
account. We give prices for t-day below and leave those 
for previous weeks of this and last year for comparison: 


























1918. 1917. 
8 lbs. Shirt |Cot'n 8 lbs. Shirt ,Cot'n 
328 Cop ings Common |Mid. 328 Ci ~ = Mtd. 
Twist. to finest. Upl's Twist. Upl's 
June} 4. d. |s. d. s. d.| d. 2hig d.| d. 
P . 49% @ 652 (240 @320 /|22.59 otis @ abs isoisex8 "O |19.45 
y 
5 (49% @ 52 (240 @320 (|22.29124% @ 26%'141%@18 3 (18.85 
12 49% @ 52 |\250 @33 0 (22.04/24 @ 25% 13104%@18 0 (19.00 
19 (49% @ 52 (25 14% @33 134|22.09\24 @ 25% 1310%@18 0 (19.00 
P.- 49 @ 51%|25 14 @33 144|20.63/24 @ 25%/13104%@18 0 (19.15 
ug. 
2 |49 @ 52 (25 14%@33 1%4/|20.39\24 @ 25% 13104%@18 0 (19.35 
9 |51 @ 53 (25 14%@33 1%4/21.46/25 @ 26%140 @18 6 (20.15 
16 (52 @ 54 !253 @33 3 '23.09\25% @ 26%\14114%@19 0 /|19.80 





SHIPPING NEWS.—In harmony with the desire of the 
Government to observe secrecy as to the destination of cotton 
leaving United States ports, our usual details of shipments are 
suspended until further notice. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


~? 26. Aug.2. Aug. 9. Ame, 16. 
Sales of the week. -_.......----- ,000 4,000 6,000 ,000 
Or Seen Se deta. |. | eedimeta’' \eiemaal. ater 
OF eT Pe coccce  naedade iiaeavcue ““eciae® |. damien 
NS a OO eee 3,000 2,000 3,000 2,000 
i eee, |. ie, ge een a 
DNS oe cdamwbewke 52,000 30,000 44,000 45,000 
PI a ie 270,000 232,000 237,000 216,000 
Of which American_-.-_------ 107,000 89,000 109,000 87,000 
Total imports of the week------- 57,000 5,000 50,000 23,000 
Of which American_-_-_..---- 46,000 5,000 49,000 9,000 
ME a aes 69,000 85,000 2) Boe 
Of which American___....--- 50, 59,000 See. wehane 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


| 





ae 


Saturday. 

















Spot. Monday. Tuesday. | wednesday.| Thursday. | Friday. 
show at a glance how the market for spot and futures closed | Market. | | | 
on same days. is8 | Quiet. Quiet. Quiet. | Quiet. Quiet. 
uiPet, Futures estes Mid Upl'ds 22.73 22.32 22.62 23.00 23.09 
Closed. Clanea Spot. (Contract) Total. Uplands. eal 23.36 22.95 23.25 23.63 23.72 
Seturday ---\gvendy 115 pts adv - [steady ...---.| ------| --- #061 --"703| ra P-3 aor poo asa Ea 
Tuceday, -_-\Bteady 95 pts adv --|Firm ~=-2=-=--| -==-2-| 1,000} 1,000 Market {| '70@80 pts.| 2@10 pts. |37@40 pts. 10@ 12 pts.| 3@8 pts. 
Thursday .-|Quict 10 pts adv_—~"|Steaay 2272772] 22.222] IITTI=] 2rtt2 | oPenet y ee | ee | ee 
ray... ulet 110 pts adv --|Firm ......-..| ....--| ------| ------ Market {| eiail. Unsettled,| Steady, | Steady, | Steady 
SE GES SRD crs Foal ato | some {| «ABO pes 2188 based bia ott Be. 10620 
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The prices of futures at Liverpool for each day are given 
below. 





| Sat. | Mon. | Tues. Wed. 

















Thurs. Fri. 
Aug. 10 

to \12%4 1244 12%) 4 [12% 4 [12% 4 (1234, 4 |"12%| 4 
Aug. 16. \D. m.p. m.'p. m.D.M.\p. M.'p. M.\p. m.p.M.p.M./p. M./p. Mm. 

New Contracts. d. ie Oh Be ee ee Ay ae WY sey? 
August. ___.__ 23. 0522 45/22.8022. 23/22. 37:22. 66.22. 58/22 .57/22.6022.77 
September ____! [22.85 22.1822 .56.21.97:22.14 22.45/22 .33 22.31/22.33 22.50 
See HOLI- 22.62 21.92/22.28 21.70/21.8822 20,22 .06 22 .05/22.07 22.24 
November DAY 22.4221 74/22 .09 21.51/21 .68'22 .02'21.8621.85.21.87 22.04 
December ____! 22.30, N. (21.9721.3921.5621.8921.7521.7421.7821.94 

BREADSTUFFS. 


Friday Night, Aug. 16 1918. 

Flour has been quiet. The trade is well supplied for the 
time being. Buyers in many cases are awaiting receipts of 
new spring wheat flour before renewing their purchases. 
The arrivals of new hard winter wheat flour have been much 
smaller than recently, but of late they have increased some- 
what. Mills are very busy on old transactions. There is 
said to be a large amount of flour intransit for New York. 
This of course means that sooner or later the arrivals here 
will be large; in fact, this may be the case very shortly. 
Mills are offering new spring wheat thus far very sparingly. 
Still there is some business in this grade and it bids fair to 
increase in the near future. Mills have plenty of business, 
the demand coming from all parts of the country. There is 
no such searcity of cars as that which so seriously hampered 
the mills and the trade generally last season. Still there is 
some congestion at the mills which it is hoped will shortly 
be relieved. Substitutes are quiet pending further light on 
the question as to what percentage will have to be -used. 
It is believed that new regulations relating to store door de- 
livery will yet work out satisfactorily though further details 
of the plan have been awaited with no little interest. Inany 
case it is a war measure and as such the trade is prepared to 
adapt itself to it with no grumbling. Naturally it is hoped 
that the plan will be such as to cause little interference with 
business as possible. It does not go into effect until Sept. 1. 
The receipts of flour at Chicago last week were 135,000 
barrels, against 113,000 in the previous week and 104,000 
in the same week last year. 

Wheat receipts at terminal markets at times have been very 
large. On a single day they were over 4,000,000 bushels. 
Besides there is said to be a large movement direct to mills 
and country elevators. Last week’s receipts at terminal 
markets reached the unparalleled total of 20,767,000 bushels. 
The previous high record was for the week ending Nov. 13 
1915, when the total was 19,884,000 bushels. The Missouri 
official report puts the crop of that State at 49,153,000 bush- 
els, or 21,000,000 bushels larger than last year. On the 
Pacific coast harvesting is making good progress and the 
yield is turning out to be larger than expected. Moderate 
quantities are arriving there from Australia in the form of 
flour. In the United Kingdom the outlook points to a good 
crop of wheat. The last report on its condition was 96.2, 
against 86.8 at the same time last year. Rapid progress is 
being made with harvesting. In Italy threshing reports are 
satisfactory; average yields are indicated, though in the north- 
ern districts there has been too much rain. In Southern 
Italy the crops are especially good and harvesting there is 
finished. It is now in progress in the central districts. In 
France rains were beneficial to late spring cereals and forage 
crops. In southern France the wheat is turning out wel] 
and the quality is excellent. The Spanish crop is fair. 
Spain, however, will need 8,000,000 bushels this season in 
importations. Greece will be self-supporting this year, ow- 
ing to satisfactory crops on a larger acreage. In Sweden 
beneficial rains have fallen. Rumanian prospects are poor. 
In North Africa they are very satisfactory. The shipments 
last week from North America were 2,504,000 bushels, in- 
cluding in the form of flour 1,620,000 bushels. The visible 
supply in the U. S. increased last week 6,306,000 bushels. 
The total is now 23,461,000 bushels, against 5,218,000 a year 
ago. The Canadian visible supply, on the other hand, de- 
creased 708,000 bushels and the total is now 2,327,000 
bushels, against 3,785,000 a year ago. The total receipts of 
spring and winter wheat at the chief primary points in the 
United States from July 1 to Aug. 10 were 68,714,000 bush- 
els, against 18,463,000 in the same time last year. A Wash- 
ington dispatch says that the Federal Trade Commission, 
acting under the direction of the President, has been engaged 
for some time in.an extensive inquiry into the methods of 
financing grain. The investigation has not yet been com- 
pleted. It is believed that the information already in hand 





amon | 


wili permit a comprehensive discussion of the whole situation. 
It is hoped that the results of this study will be of value both 
to the grain trade and also to the banks that are financing it. 
There is little or no export business at New York. Plowing 
is more general in our winter and spring wheat belts. It is 
said that the spring wheat crop will be larger than the Gov- 
ernment estimates. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
TS ae Sie ewe oud atoetl cts.2374% 237% 237% 237% 237% 237% 
Pe 5 ON i ss aetna ncn 240% 240% 240% 240% 240% 240% 


Indian corn has been irregular. At times declining on 
favorable crop reports, at others it has advanced on bad 
prospects in Nebraska, Kansas and Missouri. Temperatures 
of 100 and over have again prevailed in the Southwest and 
they have to all appearance done harm to the crop and 
prices responded with a sharp rise. In Iowa it has been as 
high as 108 degrees. At Chicago the Southwest bought 
heavily. Receipts have been light. The visible supply 
in this country decreased last week 836,000 bushels against 
531,000 bushels last year, but the total is still 8,630,000 
bushels against 2,210,000 bushels a year ago. It is feared 
that the big movement of wheat and oats will delay arrivals 
of corn at Chicago. But, on the other hand, a reaction came 
later owing to reports of rains and cooler weather in the 
Southwest. And if receipts are light they seem to be suffi- 
cient for the prevailing demand. The big industries have 
not been good buyers of the lower grades; they have generally 
ignored them. The Eastern demand has been noticeably 
slow. Also it is contended that in large sections of the belt 
not affected by drought, the high temperatures have been 
beneficial rather than otherwise. They have stimulated 
growth. They have put the crop forward so rapidly, indeed, 
that there is all the less danger of damage by frost. It 
looks too as though the grade will be higher than that of the 
last crop. The Mississippi section has been offering new 
crop to Toledo, it seems, for immediate shipment. The 
quality is said to be unusually good. Not a few think 
that the damage reports have been exaggerated and that 
the crop will not only approximate 3,000,000,000 bushels 
or one of the largest ever known but that as already in- 
timated the quality will be far superior to that of the last 
yield. Selling of the distant months set in when reports 
came of rains in Nebraska and Kansas. The upturns in 
prices at times have after all been largely due to the fact that 
the market had become oversold owing to the substantial 
unanimity of opinion as to the size of the crop. Argentine 
trade is quiet with price changes small. Buffalo, it is said, 
has been sending back large quantities to Chicago and Peoria 
owing to the high prices ruling there. This has caused sell- 
ing. ‘To-day prices advanced and then reacted. They show 
little net change on futures for the week. Some rains oc- 
curred in the belt. Heavy recent damage, however, is 
reported in Kansas, Missouri, Arkansas, Oklahoma, Nebras- 
ka and Iowa. Yet the crop as already intimated is well 
advanced, and significantly enough the announcement of 
to-day of a deterioration of 200,000,000 bushels had no 
lasting effect. Argentine shipments for the week were 
806,000 bushels against 632,000 last year. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a a en cts.195%4 188% 19834 196% 199% 199% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Aug. del.inelev. (new contract) _cts.15634 160% 160% 159% 160% 160% 
Sept. del. in elev. (new contract).-158% 162% 162 161% 162 161% 


Oats have been offered for sale freely enough—largely 
to offset the upturns in the prices of corn. The demand 
has been comparatively light and the receipts large. Ex- 
porters to all appearance have been doing little or nothing. 
Hedge selling at the West has been a feature. The Eastern 
demand has been noticeably slow while the movement of the 
new crop is steadily increasing. In Minnesota an excep- 
tionally large crop of excellent quality seems to be assured. 
The visible supply in the United States increased last week 
679,000 bushels, as against a decrease in the same week 
last year of 893,000 bushels. The total is now 8,555,000 
bushels, against 6,389,000 bushels a year ago. The Can- 
adian visible stock on the other hand decreased last week 
1,005,000 bushels, as against an increase in the same week 
last year of 43,000 bushels. This makes the present total 


8,032,000 bushels, against 11,532,000 bushels a year ago. 
The shipments from North America last week were 1,207,- 
The outturn of oats and barley on the Pacific 


000 bushels. 
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Coast is expected to be smaller than that of last year. But 
the American crop will undoubtedly be large. That is the 
vital point. And Argentine advices state that oats are 
being offered more freely. On the other hand American 
prices have advanced at time with corn. Early in the 
week too prices were braced a little for the moment by re- 
ports of a rather better cash demand. Drought has done 
some damage here and there. Covering of shorts has from 
time to time helped to ause rallies. The consensus of opin- 
ion, however, is that the cropis large and that under ordinary 
circumstances it will be no easy matter to sustain prices 
when the crop movement has begun to pileup big stocks in 
this country. Meanwhile the war newsisfavorable and early 
e hopes are rising and money is tight, whether people 
in general choose to lay stress on this fact or not. To-day 
rices advanced 1 to 114c., on covering. But trade was 
ight. Country offerings were not large. The crop is 
believed to be larger than indicated by’ recent figures. 
There is little net change in prices for the week. 
DAILY CLOSING PRICES OF OATS IN NEW. YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ES pee cts.80-80% 79% 79 80 79 4@ 80 80% 
i. "ease 80% 79% 79 80 80@80% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Aug. del. in elev. (new contract).cts. 67% 68% 68% 68 68} 69% 
Sept. del. in elev. (new contract).. 68% 69 6844 68% 69 70 
The following are closing quotations: 
FLOUR 
ones wsenecocuneee $11 18@$11 40| Tapioca flour_......------- nom 
WEEE oescaceccne= 10 40@ 10 70| Hominy_..--.---.-.--- $4 75@$5 55 
EE waonn ecwrwashe 11 40| Yellow granulated _._.. 490@ 510 
oY eee 9 00@ 11 00) Barley goods—Portage barley: 
Corn goods, all sacks 100 ibs. Ds hs eine mibhwe née inqard 7 00 
_ See eee $4 75 ese 55 Nos. 2, 3 and 4........... 6 25 
Botted..cccnn<c<s 4 00 475 Nos. 2-0 and 3-0 -..-.--... 00 
Ome er....... 95 @ 575 ey a a ee ae 7 25 
whine « per ib. 6% @6c. Coarse, Nos. 2,3 and 4..-. 475 
Rice flour, spot and to Oats arioad, spot de- 
arrive........- per Ib. 10@10c. DUG Vcdiwitiownsidedceetak 9 70 
Barley flour (to arrive). $9 50@9 75 
GRAIN. 
es Oa 
No. ? sori Tia bien kioaioie 3 ths: N PUR cdewwiaecka 80 BOs 
“Go| Fee eee OF 2 WO Rvedawetswckie 
No. 1 orthers i ati 237% No. 3 white.........--- 79619) 
WO. © WE ~ cnticcwaces 78 @79 
(Oe eae ae 170 ley— 
NG, B FGOW cep cccacecce 2 06% Feeding -.---..- --- $1 +e 4 115 
No. 3 yellow .......-.-.. 1 99% Malting .....-.--. --- 115@ 125 
No. 4 yellow.......----- 178 Rye— 
GB stacdsvicosswen nom. Western .-.-. eninnaas 171 





For other tables usual given here, see page 671, 


WEATHER BULLETIN FOR WEEK ENDING AUG. 
13.—The influences of weather on the crops as summarized 
in the weather bulletin issued by the Department of Agri- 
culture for the week ending Aug. 13 were as follows: 


COTTON .—The week just closed was the most unfavorable for cotton 
so far this season. The poor condition of the crop in the western portion 
of the belt was not only further intensified by the continued absence of rain 
and persistent high temperature, but in many localities to the eastward 
of the patononnes River, where conditions have hitherto been satisfactory 
the crop was unfavorably affected during the week and little or no advance- 
ment was made. As a result of good showers or moisture from preceding 
rain, cotton made generally satisfactory progress in the Carolinas, Florida, 
m of Louisiana and southeastern Tennessee, but elsewhere throughout 
the belt little growth was made or the cro asquely deteriorated, except in 
a few local areas. The crop is in only fair condition in Georgia, due to 
shedding, rust, blackroot and insect depredations, but in many localties 
the plants continue vigorous, with new blooms and should mature with 
favorable weather. There are also complaints of shedding, rust and red 
spider activity in many other eastern localities. The crop made fairl 

ood progress in Louisiana, except in the southwest portion, where muc 
amage resulted from the high wind and heavy rainfall accompanying the 
tropical storm of the sixth; while in Arkansas only poor advance was made 
generally and deterioration on uplands is reported. The intense hot 
weather, with drying winds and lack of moisture, was very unfavorable in 
Oklahoma and the plants in that State are small, shedding, opening pre- 
maturely and burning on uplands; the conditions of crop is now very 
poor to poor. The previous deterioration in Texas continued generally 
and the crop will be a failure in some sections of the State; shed » pre- 
mature opening and top blooming are becoming general. Cotton ma- 
turing rapidly in the southern portion of the belt, and some is going to 
market as far north as Arkansas. The weather was favorable for picking 
ae. ginning in the early districts, and this work is progressing satisfac- 


y. 

CORN .—Corn deteriorated in central districts. Some rain fell in most 
of the corn growing States. The rainfall during the week was over an inch 
in parts of Missouri, northwestern Kansas, Nebraska and southern Iowa. 
In general, however, the rainfall was not sufficient to overcome the pre- 
vious drouth conditions and the effect of the high temperatures that pre- 
vailed during most of the week. Corn continued to deteriorate, especially 
on uplands, from the lower Missouri Valley southward and the area of 
deterioration extended during the week over most of the Ohio Valley and 
into southern Iowa and southeastern Nebraska. In many places in Mis- 
souri, Kansas, Oklahoma and Texas the crop promises to be nearly or quite 
a failure. From northern Nebraska, lowa and Illinois northward, how- 
ever, corn is of satisfactory growth, and the crop was improved by rains in 
extreme northeastern districts. Rain was needed at the end of the week 
in parts of the southeast. Corn is maturing in the extreme South and fod- 
der pulling is quite general in the Southeast. Broom corn continued in 
good condition generally in Kansas, but it deteriorated in Oklahoma. 

WHEAT .—The harvest of spring wheat is well advanced to the northern 
limits of the country, and also in most of the more elevated districts of the 
West, while winter wheat harvest has been completed, except in a few late 
localities. The threshing of these grains progressed satisfactorily during 
the week and this work has advanced to the northern tier of the States. 
The yield and quality of both winter and spring wheat continue generally 
satisfactory, although spring wheat in central and western North Dakota, 
as well as the early erap in some localities to the westward is disappointing. 
Plowing for the fall wheat crop is making rather slow progress in central 
and southern districts on account of hard dry soil, although this work has 
been half completed in the eastern two-thirds of Kansas. 

OATS.—Oats harvesting has become general to the northern limits 
of the country, except in the late districts in the Northeast and the more 
elevated sections of the West. The week was favorable for harvesting 
and threshing, except in some parts of the Northwest, where rain inter- 
fered with this work. The yield and quality of grain continue satis- 
factory in the large producing areas, although the crop is light in most 
localities from western North Dakota westward. 

BARLEY AND RYE.—The barley and rye harvest is about com- 
pleted, and threshing made good progress dur ng the week. 


THE DRY GOODS TRADE 
New York, Friday Night, Aug. 16 1918. 
According to present indications, dry goods merchants 
intend to continue to exercise conservatism as regards 
anticipating the future. While additional differentials have 
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been named on various cotton goods, and prices for yarns 
fixed, the work in this connection has not as yet been com- 
pleted. The Price Fixing Committee is still at work on 
further lists and a full schedule of prices is expected to be 
announced within the near future. While many merchants 
have been impatient over the long delay in disposing of this 
matter, they realize that it was a large undertaking, and 
predict when the schedules have to be revised for the next 
period the work will be accomplished in much shorter time. 
Traders already are devoting much attention as to how prices 
will be altered for next period. The less favorable cotton 
crop prospects together with the sharp advance in prices to 
the thirty-cent level has changed opinions considerably. 
A few weeks ago it was the general belief that prices would 
be revised downward whereas now it is almost certain that 
they will be marked higher. The adverse turn in conditions 
surrounding the cotton crop has caused much anxiety among 
spinning interests as regards future supplies. Early in 
July indications were for a cotton yield this year close to the 
largest on record, but of late there has been considerable 
deterioration. Demand for dry goods continues heavy and 
particularly from the Government, and mills are finding it 
difficult to meet all requirements. While it is true that an 
an increased number of spindles is working, labor for the most 
part is unskilled and hard to maintain and efforts to keep up 
full production in all cases is not meeting with success. 
While there is an active demand for supplies of various lines 
of cotton goods from many directions, mills are not en- 
couraging new business owing to the fact that they are already 
sold far ahead. Demand for export continues to increase 
and now that the Price Fixing Commtttee has decided that 
the same basis of prices for domestic purchases will prevail 
for foreign account, a much larger business is looked for. 
South American countries, especially Argentina, have 
been heavy buyers and there have been fair sized sales to 
Mediterranean countries. Shipments are steadity improving 
as exporters are encountering less difficulty in obtaining 
cargo space. 

DOMESTIC COTTON GOODS.—Although complete 
price lists are still being awaited by the trade, business in 
staple cottons is progressing and merchants are endeavoring 
to provide for their requirements. Large additional orders 
are being placed for Government account, notably for duck 
and sheetings. Demand for sheetings for civilian account 
is likewise heavy and especially for heavy weights. Mer- 
chants, however, are finding it hard to place orders, and have 
only been able to secure small lots from second hands. 
Converters are selling bleached goods more freely, prices for 
which rule irr as some have reduced quotations while 
others maintain full values. There are still many complaints 
of backward deliveries, and some claim that goods contracted 
for at much lower prices are being held back while goods 
purchased at high prices are going forward. Converters 
report that while they have not pressed sales, business in 
fine ong for next spring has been very satisfactory. De- 
mand for gray goods continues in excess of what mills are 
able to accept, and many buyers are willing to pay premiums 
for spot deliveries. 

WOOLEN GOODS.—Markets for woolens and worsteds, 
as regards civilian business, continue quiet. No openings 
for next spring have been made although there are many 
buyers who are anxious to procure supplies. As yet the 
Government has made no allotment of wool for the manu- 
facture of goods for civilian account, and as a result mills 
hesitate to draw from their stocks. The first opportunity 
for open bidding on contracts for Government use since this 
country entered the war was offered to the trade this week 
when bids were requested on meltons. Manufacturers 
were ready to supply over eight and one half million yards 
of meltons whereas the Government only asked for four 
million. The majority of bids were said to range from 
$4 15 to $450 per yard. In the men’s wear trade there 
continues to be considerable talk of turning out cotton wor- 
steds, but makers of women’s wear are not generally in favor 
of this quality of goods owing to the difficulty of dyeing and 
shrinking. 

FOREIGN DRY GOODS.—A more active demand 
developed for linens during the past week, as many buyers 
are in town trying to secure supplies wherever available in 
advance of the regular linen season. The volume of business 
transacted, however, owing to the smallness of offerings, was 
of limited proportions. Arrivals from abroad continue very 
light with prospects for any increase not very encouraging as 
further restrictions have been placed upon production. 
Demand for linen substitutes is increasing, and many former 
buyers of pure linen are now devoting their attention to this 
line of goods. While most of the cotton substitutes on the 
market are priced much higher than the normal quotations 
for pure linens they are well taken. According to reports, 
the Government has been a heavy buyer of cotton towellings 
and cotton goods are being substituted for pure linens in 
many branches of the service. The raw flax material situa- 
tion abroad is still very acute. While the Irish crop is 
expected to be fair, spinners are less hopeful of receiving any 
Russian flax. Burlaps have again been quiet, and in the 
absence of business prices have ruled easier. Light weights 


are quoted at 18.60c. and heavy weights at 23.75c. 
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STATE AND CITY DEPARTMENT. 


NEWS ITEMS. 


Louisiana (State of).—Special Session Ratifies Na- 
tional Prohibition Amendment.—Reference is made in our 
editorial columns this week. 


New York State.—Interest Payments—State Debt.—On 
Aug. 12 over $1,809,280 was paid out as the State’s semi- 
annual contribution for the interest ¢ upon the high- 
way and forest preserve sinking funds and the Saratoga 
Springs State Reservation fund. This sum, according to 
Comptroller Travis’s records, represents the six months’ 
interest charges upon these public enterprises, adopted by 
popular approval, and, with the exception of the Saratoga 
Sernes fond, were paid out of sinking funds raised by direct 

The Saratoga Springs State Reservation fund, he says, 
arose from serial bond issues of $1,284,235, the last bond 
issue maturing in 1925. Of this total amount originally 
issued, $714,000 remains uncanceled, and the State’s semi- 
annual interest upon this amount paid this week amounted 
to $14,280. The Palisade Inter-State Park sinking fund 
was created in 1910 and increased in 1917 to care for the 
$5,000,000 4% bonds due in 1961 and 1967. The semi-an- 
nual contribution due and paid was $100,000 and sinking 
funds of $611,965 77. 

The Comptroller also points out that in addition to these, 
there are at present six highway debt sinking funds, repre- 
senting $80,000,000 worth of bonds, for which there exists 
a sinking fund aggregating $18,285,126 77. There remains 
$20,000,000 more of these bonds to be issued, and the semi- 
annual amount of interest paid on Aug. 12 aggregated $1,- 
645,000. The forest preserve sinking fund, which totals 
$2,500,000, called for interest payments of $50,000. 

Besides these debts, there are twelve canal sinking funds, 
representing $148,000,660 worth of bonds, which now 
amount to $36,585,507 79. The interest on this debt is 
payable in January and July. Out of the total amount of 
all State bonds sold for improvements of canals, highways, 
and the acquisition of the forest preserve, there remains 
$31,800,000 yet to be issued. This is made up of $5,000,000 
forest preserve, $20,000,000 highway and $6,800,000 barge 
eanal terminal bonds. 

In the July number of ‘‘State Finances,’”’ a publication is- 
sued monthly by the Comptroller’s office, the statement of 
State debt and sinking funds as of June 30 1918 and June 30 
1917 appears as follows: 


Funded Debt— 8. 
it ie $146.00 00 








pS SES a eee 80,000, 00 t t 
Palisades Inter-State Park bonds... --- 5,000,000 00 5,000,000 00 
State Forest Preserve bonds_.__..--.---- ,500,000 00 2,500,000 00 
Saratoga Springs State Reservation bonds 714,000 00 809,000 00 
eee GONE. oo ok ce dees $236 ,214,660 00 $236,309,660 00 


Less Sinking Funds— 
(For accruing interest and redemptions) 
Cana! debt sinking funds__-_..-.--.---- $36,518,849 38 $32,603,503 77 
Highway debt sinking funds___-.----~-- 18,245,555 19 15,6218 57 








Palisades Inter-State Park debt sink. fds_ 608,782 02 78,905 99 
State Forest Preserve debt sink. funds_-- 241,106 66 _ 140,699 81 
Total sinking funds-_--......--------- $55,614,293 25 $48,689,328 14 
Net funded debt---..------------- $180,600,366 75 $187,620,331 86 


Russia.—Payment of Interest on Internal Loan.—See 
reference in our editorial columns this week. 


Virginia-West Virginia.—0Old State Debt Controversy.— 
The Baltimore “‘Sun”’ of Aug. 11 contained the following with 
reference to an invitation extended- by the West Virginia 
Debt Commission to the Virginia Debt Commission to meet 
it for the purpose of seeing if an amicable adjustment of the 
judgment obtained against West Virginia by the State of 

irginia, and which was fixed by the U. 8. Supreme Court 
in its decree of June 1915 as $12,393,929 50, including in- 
terest amounting to $8,178,307 12, cannot be reached out- 
side of court: 


A definite move to compromise the Virginia debt case with the hope of 
bringing about a settlement before the Supreme Court of the United States 
takes drastic steps to enforce the payee of the $12,500,000 judgment it 
has rendered in this controversy has made by the Commissioners rep- 
resenting West Virginia. 

The West Virginia Debt Commission has invited the Virginia Debt Com- 
mission to meet it for the purpose of seeing if an amicable adjustment can- 
not be reached outside court. So far as can be learned, the Virginia 
Debt Commission has made no response to these overtures, but the opinion 
is expressed in Washington that a joint conference will likely be held, al- 
though some doubt is entertained t any satisfactory settlement will be 
reached. 

It is learned that the West ph Commissioners will propose that the 
Virginia Commissioners allow their State new credits on the debt principal 

ting about $1,000,000. If these credits are allowed. West V 
will then agree to pay over the money to the holders of the old debt certifi- 
cates without further ado. It is not believed, however, that Vir will 
agree to its aggregating $1,000,000 to be applied to the original debt 
rincipal. If they do, it will reduce the amount of the judgment from 
12, ,000 to about $8,000,000. 

There is a chance, however, that the two Commissions may be able to 
get together on the amount of new credits to be allowed—in other words 
they may be able to meet each other half way on the $1,000,000, once they 
get around a table and start ssing the matter. 

The Supreme Court has intimated in its latest in that perhaps some 
new credits should be allowed West Virginia. hi 
the latter State are banking on that intimation as 

iize that pag Ee he rey oy bd Bs. Court must be 

ared, rea t e ju ent ren 
a sooner or later. Thos understand that it will not do to defy the high- 
est court in the land, and that the Supreme Court will find a way for the 
collection of the judgment. Chief Justice White warned West Virginia 
last spring that if the States themselves did not get together and settle the 
controversy the Court itself intended to take steps to force payment. Chief 


Justice White then said the Court would send 1 Sponeeees ves to West Vir- 
gate So mane 5 Carty, wae eye? ee the. 
‘or the collection of the money. 


methods to be employed 





West Virginia has been seeking to have the case ed for the consid- 
eration of new credits, which she claims will materially reduce the amount 


of the judgment. 
Not one cent of When that State re- 


this money will go to bAeag ser 
funded its old State debt, it issued new State ds for about 70% of the 
debt and gave tes for the 30%, 8a’ it w use its 
influence to make West V pay those debt tes. e 
of these old debt certifica ve been oar up by bankers and invest- 
a a long-shot investment. It is said that about $2,000,000 are held by 
ore 


As previously stated in these columns, the debt controversy 
came before the U. 8. Supreme Court again recently on a pe~ 
tition from Virginia for a mandamus to compel the West 
Virginia Legislature to levy a tax for the purpose of raising 
—— to meet the judgment, but the Court held that it 
would not force payment now, believing that as a sovereign 
State West Virginia would take steps to meet the judgment. 
A summary of the U. S. Supreme Court’s ruling was pub- 
lished by us on June 1, page 2358; also see V. 107, p. 418. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 





ADAMS, Jefferson County, N. Y.—BOND SALE.—On Aug. 12 the 
$10,000 5% 1-20-year serial fire house bonds were awarded to H. A. Kahler 
& Co. of New York at 100.98. The same bankers were also awarded the 


$8,100 5-year water refun bonds offered on the same day at 100.08 
for 5% bonds.—V. 107, p. 620. 


AJO SCHOOL DISTRICT (P. O. Ajo), Pima County, Ariz.—BOND 
ELECTION.—On Aug. 20 an election will be held, it is stated, to vote on 
the issuance of $135,000 school bonds 


ALCORN COUNTY (P. O. Corinth), Miss.—BOND OFFERING.— 
. OC. Sweat, County Attorney, will receive bids, it is stated, until 2 p. m. 
Sept. 3 for $15,000 6% 15-year bonds. Int semi-ann. 


ALEDO, Mercer County, Ill.—BOND SALE.—The $7,000 5 serial 
fire equipment bonds voted on Aug. 6 (V. 107, p. 526) have Rt Rp 


ASTORIA, Clatsop County, Ore.—BOND SALE.—Recently Morris 

ros., Inc., of Portland were awarded the following three issues of 6% 
tax-free impt. bonds, aggrogat $73,223 38: 
$11,102 06 Series No. 13 impt. bonds. Denoms. 22 for $500 and 1 for 

$102 06. Due yearly on Set 1 as follows: $2,000 1919 and 
1920, $2,500 1921, $2,000 1922 and $2,602 06 1912, and are 
subject to call on or after Aug. 1 1919. 

9,972 63 Series No. 14 impt. bonds. Denoms. 18 for $500 and 1 for 
$472 63. Due yearly on Aug. 1 as follows; $500 1919, $1,000 
1920 to 1927, incl., and $1,472 63 1928, and are subject to 

call on or after Aug. 1 1919. 
52,148 69 Series No. 15 impt. bonds. Denoms. 104 for $500 and 1 for 
$148 69. Due yearly on Aug. 1 as follows: $2,500 1919 to 1922, 
-, $3,000 1923, $2,500 1924 to 1927, incl., $3,000 1928, 
$2,500 1929 to 1932, incl., $3,000 1933, $2,500 1934 to 1937, 
incl., 5 ole 69 1938, and are subject to call on or after 


Aug. 
Date Aug. 1 1918. Prin. and semi-ann. int. (F. & A.) payable at the 
office of the City Treasurer, or at Morris B 





|= uot 
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ros., Inc., of Portland. 
Financial Statement. 
ei TORE. TOES 6 vcs 6 catde nena céncee sensei $7,484,935 
BOOS “VRE CRIED» 3 oe rec ase cee sSes Soc sean ee # ,000 
Total bonded debt, including this issue____.____-_- $1,222,519 
SN OUT SU a ap bao ckone 575,000 
pT ee a ae ce ee ne ee 647,519 


Population, 1910 Census, 9,599; 1917 (estimated), 18,000. 

AUBURN TOWNSHIP (P. O. Tiro), Crawford County, Ohio., 
BOND OFFERING.—Proposals will be received until 12 m. Aug. 27, it is 
yg BA W. Davis, Clerk of Township Trustees for the following 
5% ro nds: 
$5,000 Be Vier Road bonds. Due on Oct. 10 as follows: $500, 1920 to 

1922, incl.; $500, 1924 and $1,000, 1925 to 1927, inel. 

5,000 Marsh Road bonds. Due each six months as follows: $500 Apr. 
10 1920 to 1922, inel.; $500, Oct. 10 1922 and 1923; $500, Apr. 10 
and Oct. 10 1924 and $500, me 10 1925 to 1927, incl. 

Auth. Sec. 3928-15e, Gen. Code. enom. $500. ate Aug. 10 1918. 
Int. A. & O. Cert. check for $200 for each issue. bid on a. 

AUDRAIN COUNTY (P. O. Merico), Mo.—BOND OFFERING.— 
Sealed bids will be received until 12 m. to-day (Aug. 17) by R. B. Cauthorn, 
Clerk of County Court, for the $75,000 544% public hospital bonds men- 
tioned in V. 106,p. 2670. Denom. $1,000. Date May 1 1918. Principal and 
semi-ann, int. payable at the National Bank of Commerce of St. Louis. 
Due $5,000 yearly from 1923 to 1937, inclusive, and are subject to call 
after five years. The approving opinion of Charles & Rutherford, attor- 
neys, of St. Louis, will Be furnished the purchaser. All bids must be 
unconditional and accompanied by certified check for $500. Bonded debt, 
none. Assessed valuation (equalized) 1917, $13,000,000. Actual value 
(estimated), $32,000,000. Population 1910 Census, 21,687. 

BAYONNE, N. J.—BOND '‘OFFERING.—Proposals will be received" by 
Wm. P. Lee, City Clerk, until 4.30 p. m. Aug. 23 for 5% gold bonds not 
to exceed $1,417,000, for the purchase of the property of the New York 
and New Jersey Co. Denom. $1,000. Date June 1 1918. Due yearly 
on June 1 as follows: $60,000 from 1920 to 1942 incl. and $37,000 1943. 
Cert. check on an incorporated bank or trust company, for 2% of the 
bonds bid for, payable to the City Treasurer, required. ‘This issue has 
the approval of the Capital Issues Committee. - 

BEATRICE, Gage County, Neb.—BOND SALE.—Reports state that 
an issue of $27 500 6-10-year (opt.) refunding bonds has been disposed of. 
Date Sept. 1 1918. 


BERGEN COUNTY (P. O. Hackensack), N. J.—BOND SALE.—On 
Aug. 12 J. 8. Rippel & Co. of Newark were awarded the 5% a od 
serial coupon (with vious of registration) road-impt. bonds, dated Aug. 
15 1918, for $28,165 (100.59) for $28,000 bonds. Other bidders were: 
B. J. Van Ingin & Co., New York, 100.45 and Geo. B. Gibbons & Co., 
New York, 100.30. 

EL TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Tippe- 
ig Miami County, Ohio.—BOND SALE.—On Aug. 12 the 
$55,000 51 7 20-year schoo] bonds (V. 107 B; 419) were awarded to the 


Hanchett Bond Co., Inc., of Chicago, for ,427 75, equal to 104.415. 
her bidders were: 
ag Dy a ae $57,080 00 
Wm. 8. Compton Co., Oimeinnatl. . ....022- annonce scncces 56,932 00 
Stacy & Braun, Toledo... .-.---ccerccccccowescsenceucscusee 56,452 00 
WL. Mayton & Oo., 40ledo.......-0cca.-2ccccccooscecs 56,366 00 
Sidney Spitzer & Co., Toledo. ....-2-----2- nn - one nee eee cee 56,056 80 
Spitzer, Rorick & Co., Toledo__.-.....---------------------- 56,000 00 


BIG NESTUCCA DRAINAGE DISTRICT (P. O. Tillamook), Tilla- 
mook County, Ore.—DESCRIPTION OF BONDS.—The $3,000 6% 
water bonds awarded on July 15 to the Tillamook Water Commission at par 
for work performed—V. 107, 8 527—are in denom. of $500 and are dated 
July 11918. Int. J. & J. ue yearly from 1923 to 1926, incl. 

BIG SPRING SCHOOL DISTRICT, Siskiyou County, Calif.— 
BOND SALE.—McDonnell & Co. of San Francisco have purchased, it is 
stated, $10,000 6% school bonds. 


AMTON, Broome County, N. Y.—BONDS VOTED.—The 
Pang LS has voted an issue of $30,000 city hospital impt. my 
EEL, Gregory County, So. Dak.—BOND ELECTION.— 
A | ante Dh to issue $14,000 electric-light-system bonds will be submitted 
to the voters on Aug. 23, it is stated. . F. Jewell is City Auditor. 


OL, Sullivan County, Tenn.—BONDS CANCELLED—PAY- 
MER? MADE CASH.—The $32,000 5% _ 30-year coupon refunding 
bonds offered without success on May 21—V. 106, p. 2773—have been 
cancelled, we are advised, and payment made in cash. 

BROKEN ARROW INDEPENDENT SCHOOL DISTRICT NO. 7 
(P. O. Broken ow), Tulsa County, Okla.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. Sept. 9 by W. D. Ownby, Clerk 
Board of Education, for $5,500 5% coupon school-building bonds. De- 
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nom. $500. Date Oct. 11918. Prin. and semi-ann. int. egnhiie at the 
First Nat. Bank of Broken Arrow. Due Oct. 1 1938. check on 
some solvent bank, bank house or trust company for 5% = ‘amount of 
bonds bid for, required. Purchaser to furnish blank a pay ac- 
crued int. The successful bidder must satisfy himself as to the legality 
of the issue without unnecessary delay. 


BROWN COUNTY (P. O. Greene Bay), Wisc.—BONDS AUTHOR- 
IZED.—Reports state that the Board of County Supervisors has adopted 
a resolution providing for the issuance of $270,000 road reaps A 


BUFFALO, N. Y.—BOND SALE.—On Aug. 16 the three issues of 
4%% registered tax-free bonds, aggregating $308, 50 V 107, p. 620— 
were awarded to the Bankers’ Trust Co. of New York at 100.333. 


BUSHNELL SCHOOL DISTRICT NO. 6 (P. O. Bushnell), Kimball 
County, Neb.—BOND SALE.—During July Keeler Bros., of Denver, 
a $18,000 6% 10-20-year (opt.) school-building bonds. Denom. 


CAMERON COUNTY IRRIGATION DISTRICT NO. 3 (P. O. 
Brownsville), Tex.—BONDS PROPOSED.—Authority is being sought, it is 
stated, to issue $500,000 bonds. 


CAMBRIDGE, Middlesex County, Mass.—BIDS.—The following bids 
were received on ‘Aug. 7 for the $200,000 loan awarded to Salomon Bros. & 
Hutzler, of New York, at 4.29% discount plus $3 premium (V. 107. p. 620): 


Discoun Discount. 
A. B. Leach & Co., Inc., Bos_4. 31% |S . N. Bond & Co., New York_4.59% 
Blake Bros. & Co., Boston___4. 32% Goldman, Sachs & Co., N. ¥.4.75% 


CAMBRIDGE, Guernsey County, Ohio.—BOND OFFERING.—Pro- 

ls will be received by J. G. Calvert, City Auditor, until 12 m. Sept. 5, 

t is stated, for $20,000 6% coupon street-repair bon Denom. $1,000. 

Date Sept. 3 1918. Int. semi-ann. Due $1,000 annually on Sept. 3, 
beginning 1920. Certified check for 24% required 


CARNEY, Lincoln County, Ckla.—BONDS VOTED.—The voters 
recenety, authorized the issuance of $4,500 6% 10-year gas-plant bonds, it 
stated. 


CELINA, Mercer County, Ohio.—BOND OFFERING.—Proposals will 
be received by J. M. Winter, Village Clerk, until 12 m. Sept. 3 for the 
$10,000 5%% coupon debt-extension bonds recently authorized (V. 107, 
p. 201). Denom. $1,000. Date Sept. 11918. Int. semi-ann. (M. & 8.), 
payable at the Village Treasurer's aie Due $1,090 yearly from 1923 to 
1933, incl. Deposit of $100 required. Bonded debt Aug. 8 1918 (incl. 
this wig $372,622; sinking fund, $2,947 66. Assessed valuation 1918, 

$4,964,060. Tax rate (per $1,000), $155. Bonds to be delivered and 
paid for within 10 days from time of award. Purchaser to pay accrued 

Total debt (including this issue) Aug. 8 1918, $372,622 29; sinking 
fund, $2,947 66. Assess. val., $4,964,060. 


CLERMONT COUNTY (P. O. Batavia), Ohio.—BOND SALE.—On 

Aug. 5 the $4,200 5% 6-11-year serial inter-county highway bonds (V. 107, 
508) were awarded to the Milford National Bank of Milford at par and 
t..4There were no other bidders. 


CLEVELAND, Cuyahoga County, Ohio.—BOND SALE.—On Aug. 12 


(ei 
the $330.000 18-: Eo- year serial water-works, $50,000 1-25-year serial rapid- 
transit, re 000 1-25-year serial garbage, and the $70,000 16-50- -year serial 


hospital 5 ee (with privilege of registration) bonds (V. 107, p. 201) 
worm awarded to K, M. Grant & Oo. for $345,510, $51 168, $51.168 and 
$73,241, #respectively. Other bidders were: 
$330,000 $60,000 $50,000 $70,000 
woe Pag 
t. Garbage. Hospital. 
Hayden, Miller & Co____- $343. OS 00 $51. 1O8 00 $51, 128 00 $72,856 00 
Harris, Forbes & Co_____- 
Wm. R. Compton Co____| 343,62500 51,02000 51,02000 72,895 00 
Hornblower & Weeks-_---_- 
National City Co________- 338,613 00 50,401 00 50,451 00 71,827 00 


COAL?{GROVE SCHOOL DISTRICT (P. O. Coal Grove), Lawrence 
County,*Ohio.—BOND OFFERING.—John Peters, Clerk of Board of 
Education, will receive bids, it is stated, until 12 m. Aug. 28 for $8,000 6% 
coupon refunding bende. Denom. $500. Date Sept. 5 1918. Int. M. & 8. 
Due Sept. 541928. Certified check for $500 required. 


COHOES Albany County, N. Y.—BOND SALE. 
two issues of 5 5% public improvement bonds, aggregating $76,291 78, were 





awarded to§¥Geo. B. Gibbons & Co., of New York, at 101.20. Other 
bidders, all’of New York, were: 
H. A. Kahler & Co________- 101 - Remick, Hodges & Co___-_-- 100.795 


Harris, Forbes & Co____---_- 100. 


CONCORD TOWNSHIP ae. DISTRICT (P. O. St. Paris), 
Champaign County, Ohio.—BOND SALE.—On Aug. 5the $1,500 54% 


school bonds—V. 107, p. 201—were awarded to the First National Bank 
of St. Paris for fi, rod 50, equal to 100.75. Due $500 each six months 
beginning Feb. 920. 


Semmes (P. O. Chicago), Ill. —BOND SALE.—On Aug. 12 
he $150,000 4% %1-3-year serial Series ‘‘P’’ road bonds (V. 107, p. 621) 
were awarded to the Harris Trust & Savings Bank of Chicago at 91.87. 
Other bidders were: 
ee Cee 06. Se WORE ict enone cewcnesbenscuseaad 16 oe 55 
See, eee® 2s Oe, COO... ows oecincandscea puto eoaewee 147,580 00 


fF? COVINGTON, Kenton County, Ky.—BOND SALE.—The $250,000 
5% 1-40-year serial tax-free high-school-bldg. bonds dated Jan. 2 1918, 
offered twithout success on Feb. 15—V. 106, p. 412—were awarded on 
April 15°to;the Provident Savings Bank & Trust Co. of Cincinnati. 


CROCKETT CONSOLIDATED SCHOOL DISTRICT (P. O. Senato- 
bia), Tate County, Miss.—BOND SALE.—The Wm. R. Compton Co. 
of St. Louis was awarded at par the $5,000 6% school bonds offered on Jul 
1 (V. 106, p. 2773). Denom. $500. Date July 1 1918. Int. J.& J. 
oy 00 yearly from 1919 to 1928, incl., and $300 yearly from 1929 to 

incl. 
oO. 


CROW WING COUNTY SCHOOL DISTRICT NO. 653 (P. 
Cuyuna), Minn.—BONDS VOTED.—An issue of $5,000 school bonds 
was recently issued by the voters, it is stated. 


CROW WING COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 41 (P. O. Pequot), Minn.—BONDS VOTED.—At a recent election a 
proposition to issue $25,000 funding wonky carried unanimously. 


DAILEY, Mille Lacs County, Minn.—BOND OFFERING.—Sealed bid 
will be received until 1 p. m. Aug. 24 by Sereno Johnson, ‘Town Clerk. for 
$3,000 refunding and $5,000 road and bridge 10-20-year (9 t.) bonds, at 
not exceeding 6% interest. Denom. $500. Date Aug. 1 1918. Interest 
mal Certified check for $100, payable to the Town of Dailey, 
requ a 


DALTON GARDEN IRRIGATION DISTRICT (P. O. Coeur 
d’Alene), Kootenai County, Ida.—BOND SALE.—The $31, AO Ar 


(nos 7% as first reported) 10-20- f Anh serial bonds offered on Aug. 1 
. 809) were awarded on that day to the Union Trust Co. of Spokane at 
par, acer accrued int. and the printing of the bonds. Denoms. 15 for $1,000, 
for $500 and 24 for $250. Int. J. &J. A bid of par and interest was 
received from Carstens & Earles, Inc., of Seattle. 


DAWSON COUNTY SCHOOL DISTRICT NO. 56 (P. O. Circle), 
Mont.—BOND OFFERING. Sirk Fos will be received until Sept. 10 by 
Wayne Warticle. District Clerk, it ty stated, for $1,200 school bonds at 
not exceeding 6% int. Denom. Int. ann. Due in 5 year, subject 
to callin 3 years. Cert. check u, $100 required. 


DAWSON COUNTY SCHOOL DISTRICT NO. 78 (P. O. Rickey), 
Mont.—BOND OFFERING cw yp to reports, sealed bids will be 
received until bo-dey (Aug. 17) by A. D. Westcott, District Clerk, for 
$6,400 school bonds 


DEFIANCE iin County, Ohio.—BOND OFFERING.—Harry 

R.. . Horn, City Auditor, will receive bids until 12 m. Sept, 9 for $7,500 
% funding bonds. Denom. $500. Date July 1 1918. M.&8 

56 tus yearly on March 1 beginning 1920. Bids must be hF, KE 

ertified check on it nent bank for 5% of bid, payable to the City Treas- 

required. ds to be delivered. and paid for at Defiance within ten 

days from time eft poem 


DEL NORTE COUNTY (P. O. Crescent City), Calif.—BOND OF- 
FERING.— Pope will be received until 10 a. m. Sept. 10 by the County 
Clerk for $200, 5% 20-year impt. bonds. Auth. vote 813 to 39 at elec- 


tion held - ~ 4 17 1918. 





DETROIT, Mich.—BOND OF FERING. A aa will be received until 
11 a. m. Aug. 26 by G ym gow City Controller for the following 4% 
tax-free cou (with privilege registration) general public impt. bonds: 
$770,000 (School ies of “yim year ending June 30 1919) bonds. Due 
77,000 yearly on ae 15 from 1919 to 1928 incl. 
1,000,000 (School series of fiscal year ending June 30 1917) bonds. Due 
$100,000 yearly on Aug. 15 from 1919 to 1928 incl. 
1,100,000 (School oarkes of fiscal year ending June 30 1918) pantie. Due 
$110 aa tearing! on Aug. 15 from 1919 hy 1928 incl 
Denom. $1,000 ate Aug. 15 1918. . and semi-ann. int. povab le 
at the office of the City Treasurer or at the current official bank in the City 
of New York, at the option of the holder. Cert. check or a deposit on 
any bank in the United States or on any State Bank in the Cit 
for 2% of the amount of bonds bid for, required. Official wer tiandnamts 
states that ‘‘ bids to be conditioned only that with the said bonds delivered 
will be the favorable opinion of Charles B. Wood as to legality.”’ The 
bonds, which have been approved by the Capital Issues Committee, 
will be delivered at the office of the City Treasurer. 


DOBSON GRADED SCHOOL DISTRICT (P. O. Dobson), Surry 
school he No. Caro.—BOND SALE.—On Aug. 5 the $5,000 6% cou 4 
school ouse bonds, dated June 1 1918 (V. 107, p. 420), were award 

. Coffin, of Chicago, at 101.02 and interest. 


‘onan COUNTY (P. O. Greenville), Ohio.—BOND SALE.—On 
Aug. 3 the $22,000 5% 2-year aver. Greenville and Dayton State High- 
way bonds—V. 107, p. 527—were awarded, it is stated, to local investors 
at par and int. 

EAST YOUNGSTOWN, Mahoning County, Ohio.—BOND OFFER- 
ING.—Proposals will be received by Joseph E. Julius, Village Clerk, until 
12 ™. Aug. 26 (date changed from Aug. 25—V. 107, p. 621) for the following 
yonGsS: 
$5,950 


17,000 


5-14-year serial Bright Avenue storm sewer bonds. Denom. $595. 

Date Aug. 1 1918. 

6-15-year_serial water-works-system-completion bonds. Denom. 

$1,700. Date Aug. 1 1918. 

6,320 5-i4-year seria! Tremble Avenue sewer bnods. Denom. $632. 

Date Aa. 1 1918. 

9,000 6-15-year serial police automobile patrol wagon and auto truck 

purchase bonds. Denom. $900. Date Aug. 15 1918. 

Interest semi-annual. Purchaser to pay accrued interest. Certified 

check for $100, payable to the Village Treasurer, required. 


ELLIS, Ellis County, Kans.—BONDS VOTED.—A proposition to issue 
$30,000 wate r-works and electric-light-piant improvement bonds was favor- 
ably voted at a recent election, it is stated. 


EUCLID, Cu aiage County, Ohio.—BID.—The Tillotson & Wol- 
cott Co. of Cincinnati bid $23,723 18 for the $23,479 6% 2-11-year serial 
coupon special assess. bonds offered on Aug. 12—V. 107, p. 97. The 
bonds, we are advised, will not be issued until the consent of the Capital 
Issues Committee has’ been obtained. 


FAIRFAX SCHOOL DISTRICT, Kern County. Calif.—BOND 
SALE.—The $3,500 6% 1-4-year serial school bonds offered on July 29 
(V. 107, p. 420) were awarded to F. M. Brown & Co. for $3. 504 (100. 414) 
and interest. The State Board of Control bid par and interest. 


FAIRMONT, Marion Count ty. W. Va.—BOND SALE.—The Secretary 
of the State Board of Public orks informs us that on March 5 they 
purchased at par and interest for the State Compensation Fund $751,000 
4%% coupon 1-30-year serial general improvement and refunding bonds. 
This “issue was originally $760,000, but $9,000 matured and was paid off 
on | ae 1 last. Denom. $1,000. Date Jan. 1 1917. Interest annually 
on 

In ORS 1917 $450,000 of the above bonds were awarded to the Fidelity 
Trust Co. of Baltimore at par and interest. but these were subsequently 
acquired by the city and included in sr vias ,000 purchased by the State 
Board of Public Works (V. 106, p. 313 = 


FLORIDA SCHOOL TOWNSHIP a a - Rosedale), Parke County, 
Ind.—BOND OFFERING.—Proposals will! be received by J. E. Harsh- 
barger, Township Trustee, until 10 a. m. Aug. 24 for $18,000 5% school- 
pouee bonds. Denom. $500. Interest semi-annual. Due $3,000 yearly 
or six years. 


FORT PAYNE, De Kalb County, Ala.—BOND ELECTION.—On 
Aug. 19 the voters will decide, it is stated, whether they are in favor of 
issuing $16,000 city-hall and lighting-plant bonds. 


FORT PIERCE, St. Lucie County, Fla.— BOND SALE.—The $10,000 
6% 1-10-year serial lighting bonds recently voted (V. 106, p. 1259) have 
been purchased at par and interest ~~ the Bank of Fort Pierce. Denom. 

$500. Date Feb. 1 1918. Int. F. & A. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING. 
—Additional information is at hand relative to the offering on Aug. 20 of 
the following three issues of 5% coupon highway improvement bonds, 
aggregating $93,500 (V. 107, p. 621). Proposals for these bonds will be 
received until 10 a. m. on that date by W 
County Cominissioners. 
$40,500 ort Fifth Ave. road bonds. Due $4,000 vouty, = Aug. 15 from 
1919 to 1927, inciusive, and $4,500 Aug. 15 1 

24,000 Caldwell Road bonds. ‘Due $2,500 yearly on pa 15 from 1920 
to 1927, inclusive, and $4, 000 Aug. 15 1928. 

29,000 James Pike bonds. Due $3,000 yearly on Aug. 15 from 1919 to 
1927, inclusive, and $2,000 Aug. 15 1928. 

Denom. $500. Date Aug. 15 1918. Principal and semi-annual interest 
(F. & A.) payable at the office of the County Treasurer. Bonds to be 
delivered at the County Commissioner's office or at any bank in Columbus. 
Certified check (or cash) on a solvent national bank or trust company for 

% of bonds bid for, payable-to Board of County Commissioners, required. 
This issue has been approved by the Capital Issues Committee. ‘Purchaser 
to pay accrued interest. I 


GALENA, Cherokee County, Kans.—BOND SALE. 
City Co. of ‘Chicago recently purchased, it is stated, $100,000 5% mane wl 
works improvement bonds at par. 


GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND SALE.—On 
Aug. 12 (date changed from July 22—V. 106, p. 2774), the $24,296 38 6% 
rerencane bonds (V. 107, p. 202), were awarded to the Chardon Savings 

Bank Co. of Chardon at par and interest. Due yearly on June 1 as follows: 
$2,296 38 1928; #2, 000 1929 to 1932, inclusive; $3,000 1933 to 1936, inclus- 
ive, and $2,000 1937. 


GERMANTOWN, Montgomery County, Ohio.—BOND OFFERING. 
—Bids will be received by Chester A. Eby, Village Clerk, until 12 m. 
Sept. 17 for the $7,000 54% 1-14-year serial revenue deficiency bonds, 
authorized by a vote of 179 to 2 at the election, held June 25—V. 107: 


. Herman, Clerk of Board of 





p. 621. Denom. $500. Date Sept. 1 1918. Int. semi-ann. Cert. 
paw no for 5% of the bonds bid for, payable to the Village Treasurer, re- 
qu 


GRANT COUNTY (P. O. Sheridan), Ark.—BOND SALE.—An issue 
of $80,000 Road District No. 2 bonds has been purchased by M. W. Elkins 
of Sheridan, it is stated. 


GRINNELL, Poweshiek County, Iowa.—BONDS VOTED.—It is 
a ae Se $50, 000 water-works bonds were authorized at an election 
eld on Aug 


GUEYDAN, Vermillion Parish, La.—BIDS REJECTED.—All bids 
received for the $20,000 water works, $15,000 electric-light system and 
$10. ,000 ice-factory 5% bonds, offered on Aug. 12—V. 107, p. 420—were 


HAMILTON COUNTY (P. O. Jasper), Fla.— BONDS NOT YET SOLD. 
—No sale has yet been made of the $400,000 5% 30-year bonds, offered on 
Feb. 11 (V. 106, p. 412). 

HANCOCK COUNTY (P. O. Greenfield), Ind.—NO BIDS RE- 
CEIVED.—No bids were received on Aug. 12 for an issue of $31,500 4%% 
road bonds. Int. M. & N. 

HARDIN COUNTY (P. O. Remtos), Ohio.—BOND OFFERING.— 
Proposals will be received by J. W. Tilley, County Auditor, until 12 m. 
Aug. 26 for $47,075 5% Series ye road-impt. bonds. Auth. Sec. 1223. 
Gen. Code. Denom. $1, i, ty x~ 1 for s 750. Date Aug. 26 1918. 
Prin. and semi- 2 a, & O.) payable at ‘the County Treasurer's of- 
fice. Due yearl ‘6 as follows: $4,000 1920 to 1922 incl., $5,000 
1923 to 1928 incl. and $5. 075 1929. Bonds to be delivered at me ‘County 
Auditor’s office within 15 days from date of sale. Cert. check for $500 on 
a bank of Kenton required. P to pay accrued interest. 
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HARRISONVILLE RURAL SCHOOL DISTRICT (P. O. Minford) 
Scioto County, Ohio.—BOND OFFERING.—Pro Is will be receiv 
until Aug. 26 by 8. E. Samson, District Clerk, for $15,0006% school bonds. 
Auth. Sec. 7625, Gen. Code. Denoms. $400, $300, $200 and $100. Date 
Aug. 26 1918. Int. F. & A. Due yearly on Aug. 26 as follows: $100, 
Hits Ns. 19 $100. leat tae Gap ts incl.; gg Opa and 1929; 
,’ , , ae Cc. * . , *f J 
1938. Cert. check for 5% required. — pear ors 


HAWLEY SCHOOL DISTRICT (P. O. Hawley), Clay Count 
Minn.—BOND ELECTION.—The question of issuing $30,000 high-schoo 
bonds will be submitted to the voters on Aug. 23, it is stated. P. F. 
Fountain is District Clerk. 


HENDERSON COUNTY (P. O. Athens), Tex.—DESCRIPTION OF 
BONDS.—The $90,000 544% tax-free coupon Road District No. 1 bonds, 
the sale of which was wo in V. 107, p. 420, are described as follows: 
Denom. $1,000. Date July 11918. Int. semi-ann. (J. & J.), payable in 
New York or St. Louis. Due yearly on July 1 from 1919 to 1938 inci. 

Financial Statement. 
nL BERET DEER OR i Rae CS AE SEE RMN SARE bes eS $5, 
Me ND oo ik et ira os Be cS bin Guin we ca eemars 
Total bonded debt, including this issue 
Population of district, 15,000. 


HENNEPIN COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 142 (P. ©. Bloomington Station, Minneapolis), Minn.—BOND 
OFFERING.—Additional information is at hand relative to the offering 
to (Aug. 17) of the $25,000 5% coupon school bonds—V. 107, p. 622. 
Proposals will be received until 9 p. m. by Wm. McCutchan, Clerk of Bd. 
of Education. Denom. $1,000. Date Aug. 1 1918. Int. semi-ann., 

ayable at the Wells-Dickey Co. of Minneapolis. Due Aug. 1 1923. 
onded debt (excl. this issue), Aug. 9 1918, $25,000. Floating debt, 
$44,859. Assessed valuation, $844,420. 


HOLDREGE, Lhe on County, Neb.—BONDS VOTED.—An ordi- 
nance has been passed by the City Council, it is stated, providing for the 
the issuance of $10,000 5% 5-20-year (opt.) paving bonds. 


HOPKINS COUNTY I(P. O. Sulphur Springs), Tex.—BOND 
VOTED.—At a recent election the question of issuing $35,000 road bonds 
was favorably voted, it is reported. 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND OFFERING.— 
Proposals will be received, it is stated, by William L. Benson, County 
#0 gel oom 10 a. m. Aug. 31 for $22,305 5% 1-10-year serial ditch bonds. 
nt. semi-ann. 


INDIANAPOLIS, Marion County, Ind.—TEMPORARY LOAN.—On 
Aug. 5 the temporary loan of $90,000 maturing Dec. 10 1918 (V. 107, p. 
528) was awarded to the Equitable Trust Co. of New York on a 4.35% 
interest basis. S. N. Bond & Co. of New York bid 4.40% int. and the 
Fletcher American Nat. Bank of Indianapolis bid 6% int plus $17 premium. 


INDIAN GRAVE DRAINAGE DISTRICT (P. O. Quincy), Adams 
County, Ill.—BOND OFFERING.—Additional information is at hand 
relative to the offering on Aug. 19 of the $157,000 6% coupon drainage 
bonds (V. 107, p. 622). Proposals for these bonds will be received until 
11 a. m. on that day by L. H. Nickerson, Dist. Sec. Denom. $1,000. 
Int. semi-ann. (J. & J.), payable at Quincy. Date and maturity of bonds 
not yet determined. Cert. check for $2,000 payable to the ‘‘District’’ 
required. ‘This district has no bonded or floating debt. 


JESUP CONSOLIDATED SCHOOL DISTRICT (P. O. Jesup), 
Buchanan County, lowa.—BONDS VOTED.—At a recent election bonds 
amounting to $25,000 were favorably voted, it is stated. 


KEARNEY, Buffalo County, Neb.—BOND SALE.—The $45,000 5% 
5-20-year (opt.) paving bonds dated June 1 1917, offered on July 15 (V. 
107, p. 98), were awarded on Aug. 6 to Halsey, Stuart & Co. of Chicago at 
par less $395 for expenses. 


KELLOGG IMPROVEMENT DISTRICT NO. 1 (P. O. Kellogg), 
Shoshone County, Idaho.—BOND OFFERING.—Proposals will be re- 
ceived by the City Clerk until Sept. 1 (this date falls on a Sunday, but is 
so given in the official circular), for $14,722 7% 10-year special assessment 
street improvement bonds. Denom. $500. Date July 1 1917. Principal 
and annual interest (July) peyesse at the City Treasurer's office or in 
New York. Bonded debt (excluding this issue), $38,000. Assessed valu- 
ation 1917, $950,000. Population, 3,000. 


KINDER SCHOOL DISTRICT NO. 25:-(P. O. Oberlin), Allen 
Parish, La.—BOND SALE.—The $60,000 6% serial bonds offered on 
June 6 (V. 106, p. 2360) were awarded to Powell, Garard & Co. of Chicago 
at par and int. Denom. $500. Int. J. & J. Date June 1 1918. 


KITSAP COUNTY SCHOOL DISTRICT NO. 3 (P. O. Orchard), 
Wash.—BOND SALE.—On Aug. 3 the $6,000 5-15-year (opt.) school 
bonds (V. 107, p. 528) were awarded to the State of Washington at par for 
5s. Denom. $500. 


LANCASTER, Erie County, N. Y.—BOND SALE.—On Aug. 12 the 
two issues of sewer bonds, aggregating $31,000 (V. 107, p. 622), 
awarded to H. A. Kahler & Co. of New York at 100.253 for 5s. Jenom. 
$500. Date Sept. 1 1918. Int. M. & 8S. Due 1954. Other bidders, 
all for 5% bonds, were: 

Geo. B. Gibbons & Co.,N.__.100.205|Geo. Chambers_-__.-.-.---- 100.215 


LANCASTER SCHOOL DISTRICT (P. O. Lancaster), Fairfield 
County, Ohio.—BOND SALE.—An issue of $20,000 school bonds has been 
a on at par and int., it is stated, by the State Industrial Commission 
of Ohio. 


LANCASTER SCHOOL DISTRICT (P. O. Lancaster), Lancaster 
County, So. Caro.—BONDS VOTED.—At the election, held May 
the prepowece to issue $85,000 school bonds—V. 106, p. 2145—was 
overwhelmingly. carried but they ‘‘will not not be offered for sale during 
the period of the war.”’ 


LA SALLE, La Salle County, Ills.—BOND OFFERING.—According 
to reports Wm. J. Morawitz, City Clerk, will receive bids until 8 p. m. 
Aug. 20 for the $20,000 5% fire equipt. bonds, authorized by the voters 
on Aug. 3—V. 107, p. 528. Int. semi-ann. Due $4,000 yearly, begin- 
ning Sept. 1 1920. 


LEMOORE, Kings County, Calif.—-BOND SALE.—An issue of $80,600 
7% 1-10-year serial improvement bonds has, it is stated, been awarded 
to the Lumbermen’s Trust Co. of Portland. Denoms. $1,000, $500, $313, 
$250, $150 and $100. 


LINCOLN COUNTY (P. O. Libby), Mont.—BOND SALE.—On Aug. 
9 the $48,000 10-20-year (opt.) school bldg. bonds, dated July 1 1918 
(V. 107, p. 310) were awarded to the Harris Trust & Savings Bank of 
Chicago at 101.15 and blank bonds for 54s. Other bidders were: 


Int. Bid. Amount Bid. 

Ferris & Hardgrove, Spekane_-_----.--------- % *$49 593 60 

54% *48 052 80 
The Hanchett Bond Co., Chicago..-...--.---- 6% 49,934 00 

54% *48 627 00 
John Nuveen & Co., Chicago.-----..--------- 54% *48 438 00 
Pree: Cee 06... CONGO... . cwccccceccecncee 54% 48,025 25 
Minneapolis Trust Co., Minneapolis..-..--.---- 5%% *48, 00 
Spokane & Eastern Trust Co., Spokane__-_----- 5% % 48,000 00 
Sitencantn Loan & Trust Co., Minneapolis------ 54% *48,000 00 
Re ee ee 6% *49,509 00 


* And blank bonds. 
LINCOLN COUNTY SCHOOL DISTRICT NO. 56 (P. O. Daven- 


port), Wash.—BOND SALE.—On July 20 the State of Washington was 
awarded at par the $2,200 5% 1-10-year (opt.) school bonds, mentioned in 
V.107, p. 528. Denom. $200. Date Aug. 1918. Int. ann. 


LOCKPORT, Niagara County, N. Y.—DESCRIPTION OF BONDS.— 
The $10,500 5% 1-10-year serial school bonds awarded on rar 24 to the 
N ra County National Bank of Lockport at 105.65 (V. 107, p. 421) 
are in denoms. of $1,000 and 1 for $500. ate July 131918. Int.J.&J.2. 


LONDON, Madison County, Ohio.—BOND OFFERING.—J. W. 
Byers, Village Clerk, will receive proposals until 12 m. Sept. 9, it is stated, 
for $17,000 6% North Main St. impt. bonds. Auth. Sec. 3914, Gen. 
Code. Denom. $500. Date, day sale. Int. M. & 8. Due $1,000 
each six months from Sept. 1 1919 to Sept. 1 1927 incl. Cert. check for 
5% required. 











= = 





= = 
LORAIN, Lorain County, Ohio.—BOND SALE.—The State Liability 
Board of Awards has purchased the $37,500 54% % 8-15-year serial water- 
works bonds recently authorized (V. 107, p. 421). 


LOVINGTON SCHOOL DISTRICT (P. O. Lovington), Lea County, 
N. Mex.—BONDS VOTED.—At a recent election the question of issuing 
$42,000 school bonds carried, it is stated, by a vote of 86 to 16 


LOWELL, Mass.—TEMPORARY LOAN.—On Aug. 13 a temporary 
joan of $200,000, issued in anticipation of revenue, dated Aug. 14 and ma- 
t Dec. 26 1918, was awarded, it is stated, to 8S. N. Bond & Co. of 
New York at 4.14 


discount. Other bidders were: 
Salomon. rds. & Hwee, Now “SOE. oo cca ccescnsnenduwaces 4.19% 
Wie eee, & Gin; WN ...3:.oncac canner: ceodenbees ceimaree 4.30% 


LOWELLVILLE, a anening County, Ohio.— BOND OFFERING.— 
Proposals will be received by John F. h, Village Clerk, until 12 m. 
Aug. 25 for $17,000 6% coupon water-works bonds. Denom. $1,700. 
Date Aug. 1 1918. Interest semi-annual. Due $1,700 yearly on Aug. 1 
from 1924 to 1933, inclusive. Certified check for $100, payable to the 
Village Treasurer, required. haser to pay accrued interest. 
LOWER_CHICHESTER SCHOOL DISTRICT (P. O. Chester), 
Delaware County, Pa.—BOND OF FERING.—Bids will be received by the 
coe of Education, it is stated, until to-day (Aug.17) for $19,000 5% school 


LYKENS TOWNSHIP (P. O. Bloomville, R. D. No. 2), Seneca 
County, Ohio.—BOND OFFERING.—Proposals will be received until 
12 m. Aug. 19 by F. Hunsicker, Township Clerk, for $3,000 5% Miller 
Road and $3,000 5% Smith Road bonds. Int. semi-ann. Certified check 
for $200 required. 

MANSFIELD, Richland County, Ohio.—BOND OFFERING.— 
Proposals will be received until Sept. 12 for the $35,000 6% 1-20-year 
serial coupon fire dept. equip. bonds recently authorized (V. 167, P. 311). 
Denom. $1,000. Date Aug. 11918. Int. semi-ann., payable at the City 
Treasurer's office. 


MARION COUNTY (P. O. Indianapolis), Ind.—NO BIDS RE- 
CEIVED.—No bids were received for the $176,000 44 % 6-year aver. road 
bonds offered on Aug. 10 (V. 107, p. 622). 


MATTON TOWNSHIP (P. O. Matton), Coles County, I!l.—BOND 
SALE.—The Hanchett Bond Co. of Chicago has purchased $20,000 5% 
2-year road bonds. Denom. $1,000. Date Aug. 11918. Prin. and semi- 
ann. int. (J. & J.) payable at the Continental & Commercial National Bank 
of Chicago. Due July 1 1920. 

Total value of all property, estimated 

Assessed valuation for taxation 

Total bonded indebtedn 
Population, 18,000. 


METHEUN, Essex County, Mass.—BOND SALE.—Merrill, Oldham 
& Co. of Boston were recently awarded $8,500 1-17-year serial fire-house 
and $2,500 1-5-year serial department equipment 5% bonds. at 102.819, 
it is stated. Int. M. & N. 

MILWAUKEE, Wis.—BOND SALE.—On Aug. 13 the four issues of 
5% 20-year serial tax-free coupon bonds, aggregating $750,000—V. 107, 
p. 622—-were awarded to the Second Ward Savings Bank of Milwaukee 
and Halsey, Stuart & Co. of Chicago at 102.03. 

Other bidders were: 


Rate. Premium. 
Harris Trust & Savings Bank 
First Trust & Savings Bank__}Chicago___..__.__-_-_- 101.77 $13,288 25 
E. H. Rollins & Sons_______- 
Tin, ks See ae OOM CO oe oa ok de seddwcknw 101.67 12,525 00 
Wm. R. Compton Co., St. acest, 
Northern Trust Co., Chicago______- 
ce Ee a es, GO. . ain boncactucsdenues 101.57 11,775 00 
First National Bank, Milwaukee_ --_- : 
Marshall & Iisley Bank, Milwaukee 
Wisconsin Trust Co., Milwaukee-_ -_-j} 
pee Fs es ee Se rene 101.39 10.425 50 
J08: 1. DE Bs ok dv no dene kiwdncoee 101.11 8,325 00 


MONROE COUNTY (P. O. Woodsfield), Ohio.—BOND OFFERING. 
—J. O. Swallow, County Auditor, will receive bids until 12 m. Sept. 2, 
it is stated, for $16,000 5% road-impt. bonds. Denom. $1,600. Int. 
A. & O. Due $1,600 yearly on Oct. 1 from 1919 to 1928 incl. Cert. 
ao = 5% of the amount of bonds bid for, payable to the above Auditor, 
required. 


MONTICELLO, Jefferson County, Fla.—BONDS VOTED.—By a vote 
of 67 to 28 the question of issuing $17,500 6% Le Va? (opt.) light-plant- 
purchase bonds carried at the election held Aug. 6 (V. 107, p. 421). Date 
of sale not yet determined. 


MOORE HAVEN, De Soto County, Fla.—BONDS VOTED.—Reports 
state that at a recent election $30,000 street-improvement bonds were voted. 


MT. VERNON, Knox County, Ohio.—BOND OFFERING.—Bids 
will be received by Howard C. Gates, City Auditor, until 12 m. Sept. 3 for 
four issues of 54% assessment bonds, aggregating $34,515 40. Date 
July 11918. Int. J. & J. Due one bond of each move Teer on Jan. 1 
beginning 1920. Certified check for 5% of the bonds bid for, payable to 
the City Treasurer, required. Bonds to be delivered and paid for within 
ten days from time of award. 


MUSSELSHELL COUNTY (P. O. Roundup), Mont.—BOND SALE. 
—John E. Price & Co., of Seattle. have been awarded $150,000 funding 
road and bridge bonds, it is stated. 


MUSSEL SLOUGH SCHOOL DISTRICT, Mileage County, Calif.— 
BOND SALE.—Reports state that McDonnell & Co. of San Francisco 
were awarded on Aug. 5 $14,000 6% 1-10-year serial bonds. The bonds 
are now being offered to investors on 5.25% interest basis. 


NEBRASKA (State of).—BONDS ISSUED DURING JULY.—During 
the month of July the following four issues of bonds, aggregating $89,944 70, 
were purchased by the State of Nebraska: 
$35,500 00 5% % Oty of Beatrice Paving Districts Nos. 5, 24, 26, 27, 28 

and 29 bonds at par. Date July 11918. Interest annu- 
ally on July 1. porate at the office of the County Treas- 


urer. Due July 1 1927, optional after July 1 on any 
interest-paying date. 
500 00 6% Garden County School District No. 91 bonds on a 54% 
basis. Date June 261918. Interest annually on July 1, 
payable at the County Treasurer’s office. ue July 1 
949 


Village of Lynch lighting bonds at par. Date June 1 
1918. Interest annually on June 1, payable at the office 
of the County Treasurer. Due June 1 1938, subject to 
call June 1 1923. 

Scottsbluff Drainage District bonds on a 54% basis. 
Date June 11918. Interest annually on June 1, payable 
* me Treasurer's office. Due yearly beginning June 1 


NEW CONCORD, Muskingum County, Ohio.—DESCRIPTION OF 
BONDS.—The $5,000 6% deficiency bonds voted June 25 (V. 106, p. 2776) 
are in denom. of $1,000 and dated July 11918. Int.M.&S8S. Due July l 
1933. Date of sale not yet determined. 


NEW HANOVER COUNTY (P. O. Wilmington), No. Caro.—BOND 
OFFERING.—W. A. McGirt, Chairman of Board of County Commis- 
sioners, will receive proposals until 3 p.m. Sept. 9, it is stated, for $125,000 
of the $250,000 5% school bonds recently authorized.—V. 106, p. 2250. 


NEWINGTON, Screven County, Ga.—BOND ELECTION.—On 
Aug. 20 the voters will be asked to pass “pen a proposition to issue $5,000 
5% school bonds. Denom. $100. Due $200 yearly on Jan. 1 from 1920 
to 1944, inclusive. 


NEW MEXICO (State of).—CERTIFICATE OFFERING.—H. 8S. Hall, 
State Treasurer (P. O. Santa Fe) will receive proposals until 10 a. m., 
Sept. 3 for $50,000 6% certificates of indebtedness. Int. semi-annual. 

NILES, Trumbull County, Ohio.—BOND OFFERING.—Proposals 
will be received, it is stated, by Homer Thomas, City Auditor, until 2 p. m. 
Sept. 3 for $9,500 5% % sewer bonds. Interest semi-annual. Certified 
check for 1% required. 


™ NORFOLK COUNTY (P. O. Portsmouth), Va.—NO ACTION YET 
TAKEN.—No action has yet been taken look towards the issuance of 
the $1 £00,008 goad and bridge bonds authorized by the 1918 Legislature. 
—V.#106, Dp. " . 


7,800 00 5% % 


46,144 70 6% 


=) 
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NORMAL, McLean S Sammy 1ll.— DESCRIPTION OF BONDS.—The 
815.000 5% 5% public improvement bonds recently awarded to the City 
ee 107, p. 622) are in denom. $100 and due in 1922. 
fares annually in August. 


M .—TEMPORARY LOAN .— 

ona ee oe Sere cee ieb nat turing $25.0 000 Jan. 1 and 

325,000 April 1 1919 (V- 107, p. G22) was mi gh FE 

ew York, at 4.25% pF he ry pilus a. Maturity. April Maturity 
Discount Discou 


nt. 
Salomon Bros. & Hutzler, New York------ 4.24% 38% 
Blake Bros. & Co., Boston..---.--------- 4.30% 4 44% 
Old Colony Trust Co., Boston_----------- 4.47% 4.47% 
Goldman, Sachs & Co., New York-------- 4.72% 72% 


NORWALK CITY SCHOOL DISTRICT P. 1°. Norwalk), Huron 

Ohio.._BOND OFFERING.—Bids receiv: John 
of Board = Education, ‘until re m. Aug "98 for 

hool bonds. enom. ’ 7s. 
$30.008 ‘& 8. 514%, $500 each six months beginning March 1 1924. Certified 
check for $2,500, payable to the Board of Education, required. 
MONT SCHOOL DISTRICT (P. O. Oakmont), Alleghen 
see MONT SOND OFFERING .—Proposals wil be received by e: We |r 


5 a et: f Board of Education, it is stated, until 7:30 p. m. Aug. 26 
ocr ard 0 ‘ 

for $22,000 5% * 8 5-6-year average school bonds. Interest semi-annual. 

Certified check 4 $500 required. 


OSKALOOSA INDEPENDENT pat og Ps ofr Td (P. o. Os- 
16-25 yea Mahaska County, Okla.—BON. $55,000 5% 
ear serial coupon tax-free bldg. bonds, o> —, 1 SECT: offered on 
Jon 2b 1917 (V. 105, p. 2384) were awarded on that day to Halsey, Stuart 

4 ‘Oe. of Chicago for $55. 635 equal to 101.154. 


OTTAWA COUNTY C OQ. Grand Haven), Mich.—DESCRIPTION 
OF BONDS.—The $6,000 6% 3-10-year serial road bonds awarded during 
June to Geo. Ellis, of Grand Rapids, at 105.41 (V. 107, Bs —_ are in 
denoms. of $200 and $600 and dated June 11918. Int. J.&D 


PAINESVILLE, Lake County, Ohio.—BOND SALE. —On Aug. 12 
the $29,000 5% % bonds (V. 107, p. 424) were awarded to Wm. R. Compton 
Co. of Cincinnati for $29,732 50 equal to 102.525. Other bidders were: 
a nl Bond Co., Inc., a tzer, Rorick & Co. ,Tol.$29,597 58 

CRON gS a cee ve 29,711 75| Durfee, Niles & Co., Tol. 29,312 
Sidney St Sotiaar & Co., Tol_ 3° 687 00| Tillotson-Wolcott Co. ,Clev29,150 80 
Field, Richards & Co.,Clev 29,645 00|Silverman & Huyck Co., 

29,012 50 
Neb.—BOND OFFERING. ra aoies bids 


eo | ee ae 
PALMER, Merrick County, 


will be received until Aug. 25 by th the oS aiage e Clerk for +43. 635 6% 5-20-year 
cont.) coupon light and water bo enoms. 43 for $1, Y and 1 for 
Date July 16 1918. Int. payutde annually at the County Court- 


house in Palmer. Bonded debt, none. Assess. value, $146,635. 


PARTRIDGE (P. O. Askov), Pine County, Minn.—BOND SALE.— 
On Aug. 9 the $60,00 6% 15-year refunding bonds (V. 107, p. 529), were 
awarded to Kalman, Matteson & Wood, of St. Paul. 


PENDLETON, Umatilla County, Ore.—BOND SALE.—On July 31 
two issues of 6% 1-10-year (opt.) street-improvement bonds, aggregating 
$2,959 20, were awarded to the Warren Construction Co., of Portland, at 
par and interest. Denom. $500. Date June 1 1918. Int. J. D. 


PEORIA, Peoria Sounty Ill.—NO ACTION YET TAKEN—No. 
action has yet been taken loo ing towards the issuance of the $50,000 river 
— bonds recently approved by the Capital Issues Committee (V. 107, 
Dp 


PERU, Miami County, Ind.—BOND OFFERING.—Homer L. Balti- 
more, City Clerk, will receive bids, it is stated, until 12 m. Aug. 30 for 
$15,000 6% 1-3-year serial electric-light funding bonds. Cert. check for 
$500 required. 


PETERSBURG, Dinwiddie County, Va.—BOND SALE.—The 
$34,000 bonds mentioned in V. 106, p. 1380, have been disposed of at par. 


PETERSON INDEPENDENT SCHOOL DISTRICT (P. O. Peter- 
son), Clay County, Iowa.—BOND ELECTION.—tThe voters will have 
submitted ve, ae on Aug. 23, it is stated, a proposition to issue $27,000 
bonds. H. G. Morrison is District Secretary. 


PORTLAND, Ore.—BOND OFFERING.—Proposals will be received 
until 2 p. m. Sept. 12 by Charles B. Moores, Chairman of the Commission 
of Public Docks, for the whole or any part of $1, 000,000 41% i’? fore munpici- 
pal grain elev ator bonds. Denom. $1,000. ‘Date Oct. 1918. Prin 
and semi-ann. int. (A. & O.) per pe at the office of the it Treasurer 
or at the Fiscal Agency of Portiand in New York City. Due $35,000 yrly. 
on Oct. 1 from 1921 to 1944 incl. and $40,000 yrly. on Oct. 1 from 1945 
to 1948 incl. Cert. check or Cashier’s check on a responsible bank in the 
city of Portland for 5% of the amount of bonds bid for, payable to the 
above Chairman of the Commission of Public Docks, required. The 
successful bidder will be furnished with an original copy of the opinion 
of Storey, Thorndyke, Palmer & Dodge of Boston, covering the legality 
of the bonds, and the bonds will be ready for delivery Oct. 1 1918 or as 
soon as practicable thereafter in the city of Portland at such bank as may 
be designated by the successful bidder. Official circular states that the 
city has never defaulted in payment of principal or interest on any of its 
bonds. The bonds have received the approval of the Capital Issues Comm. 
Financial Statement July % 1918. 


General bonded debt... ....--wecccucu ou 1,912,900 99 
Pr CCI: OR ie 694, 000 00 
meanness NONGS..... . «os xncncocccccsccs 10,367,598 24 
ee Denes cnbebeniing ..- «| ..< css ooo cece ee $28,974,498 24 


Sinking funds: 


Water bond investment account_________- $685,138 18 
Water bond cash account________________ 89,725 41 
General bond investment account-_-_-_-_-___- 892, 663 82 
General bond, cash account_____________-_ 234.736 37 
Dock bonds, investment account..._..._. 238,373 98 
Dock bonds, cash account______________- 97,391 65 


$2,238,029 41 
709,723 92 


$2,947,753 33 


SOE EEE ELECT ES OE RN ORS. $26,026,744 91 
Pa pile — s ater rates: 
ater i idniinma die wmeok 6,694, 000 00 
Less sinking fund_________ ° "774'8 863 59 
$5,919,136 41 


Payable from general taxation: 


General bonds $11,912,900 00 


1,463,165 82 





Payable from assessments agst. 10,449,734 18 


private Bron operty, and not a 

part of t mitation by law 

=> indeb tedness P 
mprovement bonds----- $10,367,598 24 
Less sinking fund______-_ 709,723 92 





9,657,874 32 


+“ 1 
*Principal and interest of $1,250,000 weter bande Geer re ~¥y 909 


ond 3919 are payable from general taxation and are not ea auded aed in this this 


Assessed valuation for city: 1917. 
Real estate and improvements_______.____ $224,878, 146 
ie ae a deme 
Public service 





1918 
$224,445,640 
32,466,850 
28,877, "890 27,896,315 


,808,80. 
Assessed valuation por yo Ab including city- gt oat" hos $308:97 4:00 
Property assessed by Assessor at ash 
50% of cash value on buildings. ae be Ding %, of costs vaj00 00 land = 
“PORTLAND, Ore.—BOND SALE, —Of the $500,000 1 
sessment bonds "offered on Aug. a AY. 107, ne Se 4% gold ao. 
and Hornblower & Weeks of oR ork and the Ae RO s Trust Co. 











of Pordend were awarded jointly $475,000 bonds at 101.40 and 
Sa AE iy A Co. of Portland 


102. 19 and $5,000 maturing 1925 at 102.93. 

from the National City Co. and Redmond & , both of New York. 
PHILLIPS COUNTY SCHOOL mt mei may Se NO. 5 5 (P. O. Zortman), 

Nae cot Oa tale tees et oe cnen ey ketehoea Stl ie 

cow: sc’ - n t 

OOF 07, p. 99. Mrs. Alice Sansman is Clerk. si tee 
PIQUA, Miami County, Lone ngs ng GaP STARD. —At the elec- 

tion held Aug. 13 (date hg 4 30), Ss ne proposition to issue 

$250,000 water-supply bonds was defeated yl - 107, p. 99. 


Prom tet Westchester County N. grea D SALE.— 


On ae Bagg be ony serial registered bonds dated t.11918— 
- 107, p. 422—were ps toa l bank for 5s. on 


POINSETT COUNTY (P. O. Harrisbur g oak. ON? SALE. a 

issue of $2,100,000 6% 4 Drainage No. 7 _ bonds is 

ported sold to to Jas. Gould of Pine Bluff, T edeguting Otis & Co. of Cleve- 
an 


POLK COUNTY (P. O. Des wained lowa.—BOND Pan my 
= 12 an issue of $127,000 cans bonds was awarded, 
= ame. 0 ime. renee Trust & Mortgage Co. of Des Moines for $ $128 FSO, 


POMEROY, Meigs County, Ohio.—BOND fog ite —Ww.J 


Village Clerk, will receive bids until 12 m. Aug. 31, it reported, for $6,300 
6% fund bonds. Denom. $300. Date Sept. 1 isis. Int. -ann. 
Certified check for $100 required. 


PORTAGE COUNTY (P. O. Ravenna), Ohio.—BOND SALE.—On 
Aug. 12 the $8,000 54%% 5-year hospital bonds (V. 107, 529) were 
awarded to W. L. Slayton & Co. of Toledo for $8,362 40, equa to 104.55. 


PORTSMOUTH, Scioto County, Ohio.—BONDS NOT SOLD.—No 
sale was made of the $21,000 5% 1-10-year serial coupon street improve- 
ment bonds offered on Aug. 6 ( ° 107, p. 311). 


POWELL COUNTY SCHOOL DISTRICT NO. 42 (P. O. Ovando), 
Mont.—BOND OFFERING.—Proposals will be received until Sept. 5 ~ dl 
Mrs. Wm. Ryan, District Clerk, for $3,400 5-17-year (opt.) coupon schoo 
building bonds at not exceeding 6% interest. Denom. $200. Interest 
annual. Certified check for $340, payable to the above Clerk, required. 


PRAIRIES. a? CUSTER COUNTIES SCHOOL DISTRICT NO. 2 
(P Ismay), Mont.—BOND SALE.—The $1,500 6% a see (opt 
Cook bite. ud ds offered without success on June 29 PR 
were awarded to the State Board of Land eniieteies. Date uly i3 
1918. Int. annually. 


RACINE, Racine County, es yy OFFERING.—Sealed bids 
will be rece ‘ived until 2 p. m. Aug. 20 b . Eisenhut, City Treasurer, for 
$30,000 5% sewer bonds. Denom. 100. Date te Aug. 1.1918. Prin. 
and semi-ann. int. (F. & A.) pa by 7 at the office of the City 


Treasurer or 
in New York cannes. Due yrly. on Aug. 1 from 1919 to 1938 
incl. Cert. check for $2,000, FFs Pong ys A of Racine, req 


uired. 
Assessed valasaian 1917, 
8,002. The ‘ponds have been approved 


Total bonded debt (incl. this fama), $960 ,000 
$53,431,233. Population 1910 
by the C Japital Issues Committee 


REIDSVILLE, TattnaH County, Ga.—NO ACTION YET TAKEN.— 
No action has yet been taken looking towards the issuance of the $10,000 
electric-light bonds voted in April.—V. 106, p. 1711. 


ROY = County, N. M.—BOND Orr maine. —Proposals will be 
receiv W. Hearn, Village Treasurer, un m. Sept. 11 for 
$45,000 30. hvu (opt.) water bonds, at not WALT e ing 6% int., it is 
stated. Int. semi-ann. Certified check for $1,500 required 


RUNNELS COUNTY (P. O. Ballinger), Tex.—DESCRIPTION OF 
BONDS.—Further details are at hand relative to the $75,000 5%% serial 
_ bonds recently awarded to J. T. Bowman at par and int.—V. 107, 

p. 529. Denom. $1,000. Date July 101918. Int. J. & J. 


ST. LOUIS COUNTY uO. DISTRICT NO. 21 (P. O. Moun- 
tain Iron), Minn.—BONDS VOTED.—School-bidg. bonds amounting to 
$500,000 were authorized at a pad hon election, it is stated. 


SALEM, Essex County. Mass.—TEMPORARY LOAN.—A temporary 
loan of $100,000, issued in anticipation of taxes, maturing May 1919, 
was awarded, it is reported, on Aug. 6 to the Old Colony Trust Co. of 
Boston at 4. 34% discount plus $1 premium. 


SALINA, Saline County, Kans.—BOND SALE.—It is reported that 
an issue of improvement bonds was recently awarded to D. E. 
Dunne & Co., of Wichita. 


SANDUSKY, Rg vA County, Ohio.—BOND SALE.—On Aug. 5 


an issue of $20,000 5% A" jad serial fire department bonds were awarded, 
it is stated, to a local bank 


SANDUSKY Ng had ay = RURAL SCHOOL DISTRICT (P. O. 
Fremont R. F. 6), Sandusky County, Ohio.— BOND OFFERING. 
—Additional tafermation is at hand relative to the offering on Aug. 31 of 
the $3,500 5% coupon school bonds (V. 107, p. 623). Proposals for these 
bonds will be received until 12 m. on that day by Joseph Suter, Clerk of 
Board of Education. Denom. $1,750. Date Aug. 31 1918. Principal 
and semi-annual interest (M. & 8S. ) PP7enis at the office of the Treasurer 
of the Board of Education. Due $1,750 March 15 and Sept. 15 1919. 
Purchaser to pay accrued interest. 

SEATTLE, Wash.—BIDS.—On Aug. 5 the following bids were received 
for the $300, 000 1-10-year coupon (with privilege of registration) general 
negotiable bonds, awarded to et! Teal, of Portland, geeees for Merrill, 
Oldham & Co., of Boston, at 100.180 for 5s (V. 107, p. S>): 

Price Bid. Int. Bid. 






Jolen 3h. Petes 0 Cle se ee ncmeceancone \$300,376 00 5% 
a, Be. De Oe ee, Si occa ce ce eenccccuce 

Carstens & Earles, Inc., Seattle.___...._.--__--____ 300,390 oe 5% 
ie a Cae 300,000 00 5% 
Provident Savings Bank & Trust Co., Cincinnati, Ohio 300, 300 00 54% 
Missal. Meme Gt 490... cc ecenssecencounecass 300,53100 54% 
ies. 0, Cn, cueowswanss 

Harris Trust & Savings Bank_-- 5%% 
Dexter-Horton National Bank-_-- 

The National Oly Company.£......~---cncnccccene 54% 
Irving Whitehouse Co., Seattle...-.-.-...--....-.- 56% 


BOND SALE.—During the month of July the Soligwing two issues of 
6% assessment a bonds. aggregating $68,653 78, wong see sold at par: 


Dist. No. A Purpose. Maturity. 
3038 $28,828 82 Water mains_____.__ . quly Os “i918 July 3 19 0 
3072 OS ee eee July 51918 July, 5 1930 


The above bonds are optional on any interest-paying date 


SEMINOLE COUNTY (P. O. Wewoka), Okla.—BONDS APPROVED. 
—The See eres of Oklahoma has, it is stated, approved of the 
issuance of $25,000 bo 


SOUTH snd (P. O. Cleveland), Cuyahoga County, Ohio. 
—BOND OFFERING. a ore is at hand relative to the 
offering on Aug. 20 of the $52,201 % cou poe sewer bonds (V. 107, p. 
530). Proposals for these bonds Will @ received until 12 m. on that da 
by Herman Bohning, Village Clerk. Denom. $1,000 (except one for $1,201 
Date Aug. 1 1918. nterest semi-annually (F. & A.), payable at the Super- 
ior Savings & Trust Co. of Cleveland. ue $6,200 yearly on Aug. 1 from 
1920 to 1927, inclusive, and $4,201 Aug. 11928. Certified cneck for \% of 
1% of the bonds bid for, . payable to the Village Treasurer, required. Bonds 
to be delivered and pend within ten days from time of award. Purchaser 
to pay accrued inte 

Is will a. = received until 12 m. Aug. 20 by the above Clerk 
for $13.08 086 89 5%% orupes sewer bonds. Denom. $1,000 (except one for 


$1,086 89). Date Sus: I 1918. Interest semi- ~annually (F. & A.), payable 
at the Superior Savings & Trust Co. of Cleveland. Due yearly on Aug. las 
follows: $1,000 1921 to 1924, inclusive; $2,000 1925 to 1927, inclusive, and 


$2,086 89 1928. Certified check for of 1% of the bonds bid for, payable 
to the Village Treasurer, required. onds to be delivered and paid for 
within ten days from time of award. Purchaser to pay accrued interest. 


SOUTH STILLWATER SCHOOL DISTRICT Ai fur Oo. So _o ou. 
water), Washington County, Minn.— 6 the 


voters authorized the issuance to the State. ve Fn om vo $30" 0600 4% 
school-building bonds. 
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STILLWATER COUNTY SCHOOL DISTRICT -.! ee P. O. Col RBA a a 
bath Mont BOND OFFERS OCT. BeaE, Hatt lek wii mai | eotRe Wn ChmBale County OMe a BRS Nk wt 
‘or mds at no 
For nies eatin Sam: UMind ae Bo, Sable | | WACO, Tosan._—ROND OFFERING Propels Wil be rod 
’ ears. or able — pone ome ed 
istrict Clerk, required vr Jno. C. Davis y Secretary, until 10 a. m. Aug. 22 for the $350,000 


5% oo cat sewage disposal fonds. (second series), authorized at the elec- 

STILLWATER AND SWEET GRASS pe tt gh JOINT SCHOOL || ti held A of to Vv. 4 
| Aaa 9 be NOS. 68 and 69 (P. O. Columb: aus)» Sete — eeu D OFFER- Date pao Ath 1 Piss. *principal a co . ee interest pepauie a — 
erti- 


G.—Sealed bids will be received until 8 p Sept. 3 by F. E. Buckl lace may desire. Bonds to be furnished by purchaser. 
—- Clerk, it is aos for $1,300 ccna | bonds at not alae ceeding 6% Pied chx check on a — eet j bank for 2% of the amount of bonds bid for, required. 


Den 

Gortfioa check for $130 required: 7°" Sublect to call im 8 Years. || WaLLA WALLA COUNTY SCHOOL DISTRICT NO. 8, Wash.— 

Be —_— mi were aw: al - 
TARBORO, Edgecombe County, No. Cote—-SOND OFFERING. — | vestor, it is stated. 4 is 


Sealed bids will be received until § m. A 30 by J. H. Jacocks, Town } 
Clerk and Treasurer, for $50,000 P. oy coupen el y fo-Uehs end power WALLINGTON, Lorain County, Ohio.— BONDS AUTHORIZED.— ; 


Bes PRE 840k a 3BR1 tom tht GER cen | upconement bande Bago $00. Bate Rape 18 iRs Tero 
yearly on y clusive, an 
$3. ped yoonty 4 on 1 from 1929 to 1938, inclusive. Certified check on ual. Due Sept. 1 1923. 0. C. Ro is Cae. 
Pate J or trust company for $1,000, payable to J. H. Ja- Mediated gen ay oh New lh ny Sonate Conn.—BOND OFFERING.— 
Palmer & gure ‘at tress ‘and the ee Sa cen. | Prepon 9S be pres is Mey rivilege of registration) 
e, oO oston, an ep ue abe approv ug. or coupon oO tion 
oe Sates Tees Caprese pain | hy eh SP OE ra SO 
ann. int. 5 
seas. (State of).—TEMPORARY LOAN.—The National City ney on te fan iass to dy incl. at ont a will be engraved under 
Go. and Redmond & Co. of New York City were awarded jointly on Aug. 14 | the supervision of and certified as to genuineness by the above bank, and 
1,000,000 434% notes, dated Aug. 20 1918 and maturing Feb. 20 1919. bo and, ality approved by Storey, Thorndike, Palmer & Dodge of Boston, 
e —* which are to provide tunds to meet a like amount o notes | whose legal o pinion will be furnished the purchaser. Bonds to be deliv- 
maturing Aug. 20, were immediately disposed of to investors on a 4.35% ered Sept. 10 1918 at the above-mentioned bank. Cert. check for 1% 
basis. or bonds i} wer payable to the City Treasurer, required. Purchaser to 


TERRA BELLA IRRIGATION DISTRICT (P. O. Terra Bella my 
Tulare County, Calif.—BOND SALE.—On j =" the $150,000 6x, WATERLOO INDEPENDENT SCHOOL DISTR CT (P. O. Water- 
construction bonds (V. 107, p. 433) were awarded to j BB.’ Co., of ie) ee awk County, Ilowa.—BOND S age —On Aug. 9 the $100, 900 

Angeles, at 97.. Date Nov. 1 1916. Int. J. & J. Due yearly from Whace den, schoolhouse bonds—V. 107, 530—were awarded to 
isd to 1944, inclusive. bed g eS . “ peer sgn 26. .25. Denon. $1,000. Date Sept. 1 1918. 
ers 
TIGHMAN | SCHOOL DISTRICT (P. O. Tighman), Talbot County, 
Md.—BOND SALE-—On July 30 Townsend teott & Bone of Baltimore | Mimeapolis ‘Trust Co »**8101,075 00| Hen ris Trust “e Savings 109.579 80 
were awarded $9,000 5% 3-1l-year serial school bonds. Denom. $1,000. | Geo. M. Bechtel & Cx 
Date Aug. 1 1918. Interest F. & A. Davenport 


P= TOLEDO, Lucas County, Ohio.—BONDS PROPOSED.—Ordinances WELLESLEY, Norfolk FF » Mass.— LOAN OFFERING. —It is re- 

are pending in the City Council providing for the issuance of $600,000 | ported that the City Treasurer i receive bids until 12 m. Aug. 19 for 

Summit Street improvement and extension bonds, it is stated. the purchase of a pemeperery loan of $40,000 issued in anticipation of taxes, 
TOOLE COUNTY SCHOOL DISTRICT NO. 82 (P. O. Sunburst), maturing Dec. 19 1918. 

Mont.—BOND SALE.—The State of Montana has been awarded at WEST NEW YORK, Hudson County, N. J.—BOND a — 

oe $2,000 6% Biever (opt.) school-building bonds offered on July 13— | Pro posals will be received by Charles Swensen, Town Clerk, until 8 p 


= 





























- 107, p. 100. Denom. $200. Interest semi-annual. Aue or 27 for the following 5% gold cou mn. (with seegl of registration) 
‘TOOLE COUNTY SCHOOL DISTRICT NO. 87 (P. O. Sunburst), $210,772 65 agscesment bonds... Denom. 8 $1,000. Cex cot 1 for $772 6p). 
stated, by Mrs. Gould Richmond, Olek ¢ of School Trustees, for $i, $00 $24. 000 1924 7 aot. tS inel. — $23. 772 "65 1 
10-20-year font. } coupon aes bonds at not exceeding 6% interest. 139,197 17 paving | bon nds. Denom. $1, cept, if yd $197 17). Due 
TRENTON pews Pigeeitin. N. J.—BOND OFFERING. —Cit 1932 Ss 1034 incl. and $8, i97 5. 
Treasurer W. E. Evans, it is stated, will receive bids until 12 m. Aug. 2 30,000 00 oe papparatys bonds. Deno a b00. Due yearly on sti 1 
56 the following 5% fund ing bonds: $494,000 14 4 on overeas, BA 4 67 00 phn, _— agg Fam from 1 1919 to 1928 cy 00 cach ek hone. 8 
ear -3- aver nds. chec ,000 . 
ia FON. Ee from 1910 to 194] incl, and $3,000 1945 2 1948 incl. 
NEW LOANS. FINANCIAL 
Notice of Intention to Issue and sel, ATLANTIC MUTUAL INSURANCE COMPANY 
aa8,000 00 Sewer $ Per Cont Bonds, The Trustees, te conformity with the Charter of the Company, submit the following: cant ieagebe come 
: * 8 affa 
of, by and for the City of Wolf The Company's bustness has been yo te ember ond tnland transportation tns 
a trans: 
Point, of Sheridan County, Mon- Premtums on such risks from the Ist January, 1917, “ {9 the 31st December, 1917....-... “sil, 1,105, $19.46 46 
ums on Po not mar re) Se DER kndonesiuskcssteahcbcicheesed 
Gypa, at Publis Auction, 0 el ont eee. ee Peerinivas 341-404 59 
Bidder Offering the Highest Price; Premiums marked off from ist January, 1917, to 31st December, 1917_.....-.-.-------- $11,171,853.93 
Interest on the investments of the Company received during the war 0406. élt. He 
Therefor. Interest on De: ts in Banks and Trust Companies, 6 es 991.53 
STATE OF MONTANA. Rent received LE NNN. .cantamnasiiibiiamemnies > 13" 474.66 $ Si-eis 877.34 
Losses uring Pi ebkGabedadnecwanccbnnbeddindindisdtidaaieeed 5 653. 20 
OUNTY OF SHERIDAN a0. ese = L4tts GalveGet.... nn octcsnédésankone $336 ,896.3 ~ 
OIry OF WOLF POINT, Re-insurances.............. 503,857. $8 $ 840,754.00 
Pursuant to the authority of Ordinance No. 51, $2,672,899 .20 
he the City of ba J et oun: Re-insurance Premiums and Returns of Premiums 4 cigchin: “cauaa, wat iauene $1,913, 
tana, prov: ay - Expenses, r ludii compensati f offi and clerks, taxes, stationery, 
1918, autho: poh the adv t advertisements, ete... en... - n of offleers anid cers, taxes, stationery, $ 857,596.09 
and sale of yo of said pos AN namely: SS 
Sewer Bonds of ‘the City of Wolf Point, of A dividend of interest of Six per cent. on the outstanding certificates of profits will be paid to th. 
Sheridan County, Montana, to an —_ agere- holders shares. ont, of ny de . al representatives, on and after Tuesday the fifth of February next. 
ons. the = rincipal sum of $25,000 00, com- The o cates of the issues of 1915 and of 1916 will be redeemed and paid to the holders 
nm 


bered thereof, or ‘thelr noir lone re prenementives, on and after Tuesday the fifth of February next, from which date ali 
= a 4 et th numbers consecutively from interest thereon an conse. The certificates to be produced at the time of payment and canceled. 


, Kh. Bg r $500 00 each, all dated 


Sep- r cent. is declared on the earned = of the Company for the year ending 
tember Ist, A. D 1918, absolutely due and ois December, tt, at are entitled to participate in dividend 


for which, upon application, certificates 











will be issued on and after Tuesday the seventh of May next, 
ble September Ist, 1938, but redeem- . STANTON FLOYD-JONES, Secretary. 
able at the option of said Cit Cit at any time after By order of the Board, wanda ae LO o OCTOCaET 
st, ° interest 
frou th their date until paid. “at the rate of six (6)| EDMUND.L. BAYLIES, ERULL TT LHUBBARD, § JOHNJ.RIRERO 
per annum, payable semi-annually onj WICHOLAS BIDDLE LEWIS CASS LEDYARD DOUGLAS ROBINSON, 
the ist. day of January and July, respectively, in] James BROWN, WILLIAM H. LEFFERTS JUSTUS RUPERTI 
each year, both principal thereof and interest JOHN CLAFLIN, . CHARLES D. LEVERICH, WILLIAM JAY SCHIEFFELIN, 
thereon, payabe at the PNational Book of Gom- GEORGE C. CLARK, NICHOLAS F. PALMER, SAMUEL SLOAN 
merce in the Cit and § State of New York, U.S FREDERIC A. DALLETT, WALTER WOOD PARSONS, WILLIAM SLOANE, 
PUBLIC N 18 HEREBY. Given CLEVELAND H. DODGE; CHARLES A. PEABODY, LOUIS STERN, 
that the bonds rb hat AO will, at the office of the) CORNELIUS ELDERT, WILLIAM R- PETERS, WILLIAM A, STREET. 
undersigned Clerk in said ‘City, on, Monday,| RICHARD H. EWART JAMES H Tr. GEORGE E. TURNURE 
to-wit: the 9th day of September, A. D. 1918, LF 9: STANTON FLOYD-JONES, TAM RLES Mo P ATT, GEORGE C. VAN TU XL. Jt. 
the hour of 9 o'clock, P. M., ‘be aad te the HILIP A. 8. FRANKLIN, DALLAS B. PRATI r, RAVEN SEARD 4 _WILLIA 
bidder offering the highest price Bm By eae “yg 
At said pu lic auction the successful bidder cone A PANS Jreatton. so. 
Shere ceed tele iTable ts Be sash ES As pp 
er a ce chec. ayabie 
the sum of $ ch check shall be held WiLLtAM D. WINTER. 3rd Vice-Prestdent. 
by the City? oa nd forfeited to it, should the pur- ASSETS. LIABILITIES. 
chaser fail to take up and pay for said Bonds United States and State of New York Estimated Losses and Losses Unset- 
when presented to him. Said certified check RM ce $ 1,185,000.00 | __ tied in process of Adjustment___.. $ 4,432,959. 
must be made on a National Bank in the State Stock of the City of New York and Premiums on Unterminated Risks... 1,069,550. 
we a aenecks of Trust Companies & Banks 1.445.550.00 | Coreitioates of Frodts and inter 901 006.7 
itocks and Bonds of Railroads_..-.-.-. a 9129.89 | * URDRIG: cocecvcesocceequececescs o d . 
Point, of Sheridan County, Montana, made this | ther Seguritieg .<- -—-oecs-----— 906,410.00 | Return Pred Uapald-~-<-"-—<2 Jah 898'98 
th da of May, A 1918 pec: e an rust  _——C(| «zc axes Unpald-._.....-.---0---06 ° 
CougeRed JOHN LISTERUD, Mayor. | pePBeatec: iva acct: Wills °0900 0 |Metted ieee asc oec ogee M8567 
: Street and Exchange Place. ___. ,900,000.0v | Claims not Settied, ineiuding Com ; 
Rg ME in tig ow dinth eee nna 183,517.16 
(Signed) CHARLES GORDON, Clerk. ander provisions of A Certificates’ of Profits Ordered “Re- - 
Lawes < of Bf 7 SRE ay a ‘ oof 000-0 Ceames, Withheld for Unpaid Pre- 20. 2.130. 10 
* Rece gears ae 1'038,460.86 | Income e Tax Withheld at the Boures.. 
New Jersey Municipal Bonds Note a able torre rami one 5:122:26 | Certificates of Profits Outstanding. 8,722:500. 
cm hands of European B ers 
to pay losses under Denicies payable sos,675,67 |Daanee ==-=-=-=- ececccccccccccce 5,318,322.55 
Docesiptive List en Request Cash in Dank and in Gitte’ -- === --- 2,187,198.87 
tatutory Deposit ith the State o 
Queensland, Australia........-.- 4,765.00 mea 
J.S. RIPPEL & COMPANY ame RE 
—— 











SJXCLINTON STREET Ss OL, Gla 1; AANA ee nekvbencanmubaamennadn 18,322.55 
. Peeees Ee oa the 31st day of December, 1917, omognted EERE LS ae Sat te 
Rents due and accrued on the 3lst day of Decem December = GURU BD. cncsdngpudoavesen 
Re-insurance due or accrued, in | Sopa aut Cherlond i 1 New York” on the 31st day 
W. H. Goadby & Co. SEE. SEE O_..-------0cackdopshen Rip innanedmiemeanneaienell os 583,467.96 
Note: The Insurance t has estimated | cee value of the Real Estate on Staten =. 63. 
Members New York Stock Exchange The Insurance Deparsment’e valuation of Stocks, 1 Bond” aid” other ‘Seciiltas ects they, rar 
NO. 74 BROADWAY NEW YORK pary’s valuation by-...-.-.-.---------------<-----cecncececnnccecee eesccee eccoce ae 


On the bash (PMs ts ree trottons the balance Would D...0.0--00-----------0-=-=$5,501 D006 
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$16,000 00 aches a ae $1,000. Due $1,000 yearly on Aug. 1 
om 1919 to If nel. 

Date Aug. 1 1918. Prin. and semi-ann. int. (F. & A.) payable at the 
Town Treasurer's office. Cert. check on an incorporated bank or trust 
company for 2% of bonds bid for, payable to the “Town of West New 
York,’ required. The issuance of these bonds has been submitted to 
the Capital Issues Committee for its approval and its Lg has not yet 
been obtained. ‘The successful bidder will be furnished with the opinion 
of Hawkins, Delafield & Longfellow of New York that the bonds are bind- 
ing and legal obligations of the Town of West New York. The bonds will 
be prepared under the supervision of the U. 8. Mortgage & Trust Co. of 
New York, which will certify as to the genineness of the signatures of the 
officials and the seal impressed thereon. 


WEST UNITY SCHOOL DISTRICT (P. O. West Unity), Williams 
County, Ohio.— BONDS VOTED.—At an election held July 30 a propo- 
sition to issue $80,000 514% school-improvement bonds carried by a vote 
of 267 to 41. Date of sale not yet determined. 


WHEATLAND COUNTY SCHOOL DISTRICT NO. 30 (P. O. Judith 
Gap), Mont.—BOND OFFERING.—Bids will be received until Aug. 30 
by Mrs. Marie Hanson, District Clerk, it is stated, for $2,500 20-year 
school bonds at not exceeding 6% interest. Denom. $100. Interest 
annual. Certified check for $125 required. 


WHITMAN, Plymouth County, Mass.—TEMPORARY LOAN.—On 
Aug. 15 the temporary loan of $20,000, maturing Hy 19 1919 (V. 107, p. 
622), was awarded to the Wildey Savings Bank of Boston at 4.50% dis- 
count. Other bidders were: | 5 

Discount. | Discount. 
C. D. Parker & Co., Boston_..4.80% |S. N. Bond & Co., New York._.5% 

WICHITA, Sedgwick County, Kan.—DESCRIPTION OF BONDS.— 
The $185,000 (not $175,000 as first reported) 444% 1-10-year serial Sani- 
tary Sewer No. 20 bonds awarded on July 26 to Vernon _H. Branch of 
Wichita at par +4 107, p. 624), are descri as follows: Denom. $1,000. 
Date June 11918. Int. J. & D. 


WILLIAMSPORT, Lycoming County, Pa.—BONDS AUTHORIZED. 
—On Aug. 1 an ordinance was passed authorizing, it is stated, $35,000 
4\4%% street-grading and city’s portion bridge bonds. 


WORCESTER, Worcester County, Mass.—NOTE SALE.—On Aug. 
16 $200,000 revenue notes, issued in anticipation of taxes, dated Aug. 19 
1918 and maturing Nov. 29 1918, were awarded to the Park Trust Co. of 
Worcester at 4.13% discount plus $1 25 premium, it is stated. 


YAKIMA COUNTY (P. O. Yakima), Wash.—DESCRIPTION OF 
BONDS.—The $4,200 (not $4,000 as first reported) 7% drainage bonds 
awarded during June to the Northwest Trust & Savings Bank of Seattle 
ne weeds of p. 624—are in denom. of $200 and dated July 19 1918. 

n 2 


YOUNGSTOWN, Mahoning County, Ohio.—BOND SALE The 
three issues of 5% coupon (with Pa of registration) bonds, aggregating 
$233,000, and offered on Aug. 12 (V. 107, p. 424), were awarded as follows: 
$200,000 3-22-year serial water-works bonds to Sidney Spitzer & Co., of 


of Toledo. 
25,000 — serial highway improvement bonds to the School Sinking 
und. 
8,000 A serial park improvement bonds to the School Sinking 
und. 








= | 
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CANADA, its Provinces and Municipalities. 


BURDETT CONSOLIDATED STOOL DISTRICT, Alta.—DEBEN- 
TURE SALE.—W. Ross, Alger & Co. of Edmonton have purchased, it is 
stated, $20,000 7% 20-year school house and equip. debentures. 


CARLETON COUNTY (P. O. Ottawa), Ont.—DEBENTURE SALE. 
—On Aug. 7 $20,000 544% 20-year coupon debentures were purchased at 
94.53, it is stated, by C. H. Burgess & Co. of Toronto. 


CHIPMAN SCHOOL DISTRICT, Alta.—DEBENTURE SALE.— 
W. Ross, Alger & Co. of Edmonton have purchased $3,000 and $2,000 7% 
10-year school house and equip. debentures, it is stated. 


CLARESHOLM SCHOOL DISTRICT, Alta.—DEBENTURE SALE.— 
It is reported that W. Ross, Alger & Co. of Edmonton have purchased 
$7,000 7% 20-year school bidg. and furnishing debentures. 


CZAR SCHOOL DISTRICT, Alta.—DEBENTURE SALE.—An issue 
of $8,000 7% 20-year school house and impt. debentures has been purchased 
by W. Ross, Alger & Co. of Edmonton. 


HANNA, Alta.—DEBENTURE SALE.—An issue of $5,000 7% 8-year 
local impt. debentures has been purchased by W. Ross, Alger & Co. of 
Edmonton, it is stated. 


KERNAL, Ont.—DEBENTURE SALE.—An issue of $3,000 7% 10- 
year debentures has been sold, it is stated. 


MANITOBA (Province of).—TEMPORARY LOAN.—According to 
reports a temporary loan of $600,000 for 8 months has been negotiated on 
a basis of 5% int. Out of this fund the Government, it is said, proposes 
financing the live stock scheme recently floated for the purpose of encourag- 
ing stock breeding. 


OAKVILLE, Ont.—DEBENTURE SALE.—Bent, Noxon & Co. of 
Toronto have purchased, it is stated, $5,000 6% 10-year and $9,80016% 
30-year debentures. 


PRINCE GEORGE, B. C.—DEBENTURES OFFERED BY BANKERS. 
—Morris Bros., Inc., of Portland are offering to investors $18,000 6% gold 
coupon debentures. Denom. $1,000. Date Apr. 19 1918. Prin. and 
semi-ann. int. (A. & O.) peyeble at the Royal Bank of Canada, New York. 

unicipal Statistics. 














Assessed valuation for taxation, 1917_....-.-.--------.-__-_ $3,131,446 
Total debenture debt, including this issue___._........._____- ,000 
Less water-works debentures___......-...----------- $95,000 
Less electric-light debentures___..........-.--------- 
$155,000 
DO BN ii ee het ined nwedntpontiscntwndnudanie $43,000 


Population, 2,000. 


RENFREW, Ont.—DEBENTURE SALE.—Aemelius’ Jarvis & Co. of 
— have purchased, it is stated, $11,000 64%% 30 instalment3Zdeben- 
ures. 


ROCHESTER TOWNSHIP SCHOOL DISTRICTENO. 15, Ont.— 
DEBENTURE SALE.—C. H. Burgess & Co. of Toronto have7purchased 
at 96.75, it is stated, $7,000 6% 15-year school debentures.Syg@ 


SASKATCHEWAN SCHOOL DISTRICTS.—DEBENTUREJSALES. 
M ping — district issues to the amount of $18,050 have beenjdisposed 
of, s stated. 
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THE 
J‘G-WHITE COMPANIES 


KX 





Financiers Purchasers 
Engineers Contractors 
Operators Managers 


of Public Utility and Industrial 
Properties 
REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 





WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 
Development of 
Industrial Plants & Equipments 
Reports on 
Operating Methods & Conditions 
Determinations of 
Worth of Established Properties 


17 BATTERY PLACE NEW YORK 





Alex. C. HuWphreys rAlten 8. Miller 





80 BROADWAY:: 54 WALL STREET 
425-5 Ave - 42° St-& MadisonAve- 786-5 th Ave. 


ACCOUNTS OF BANKS AND BANKERS 
RECEIVED UPON FAVORABLE TERMS 


Capital, Surplus and Undivided Profits $29,000,000 


CENTRAL UNION 


TRUST COMPANY 
OF NEW YORK 


Branch Offices 


horoughly equipped to handle 
general banking business 
and invites accounts of cor- 
porations, firms and individuals. 





























HUMPHREYS & MILLER, Inc. 











ENGINEEMS 


Power—Light—Gas 


165 BROADWAY NEW YORK 








MINING ENGINEERS Capital, Surplus and Undivided Profits -  - 





H. M, CHANCE & CO. 


Mining Engineers and Geologists Pays Interest on Time Has on hand at all times a variety of ex- 
COAL AND MINERAL PROPERTIE) Deposits, Current and Reserve cellent seourities. Buys and sells 
Acoounts. Deals in Foreign Ex- Government, Municipal and 

Examined, Managed, ppraised change. Transacts a General Trust Business. Corporation Bonde. 








Deexel Bldg. 


PHILADELPHIA 


IitmoisTrast&SavinssBank - 


CHICAGO 
$16,400,000 


























TN NB a at 
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Cotten 





or 


Chas. O. Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New;York Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 

New York Coffee Exchange 

London Commercial Sale Rooms (Coffee E.) 





Geo. H. M*° Fadden & Bro., 


COTTON MERCHANTS 
23 Chestent &. 25 Broad St. 
PHILADELPHIA NEW YORK 





Liverpool vem or 
REDERIC ZEREGA & CO., 
Havre Correspon nae nts 
SOCIETE d'IMPORTATION et de COMMISSION 


Milan Correspondents: 
MecFADDEN & CO., LTD. 
&rexandria Correspondents: 
REINHART & CO., LTD. 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK Bote ets 
NEW YORK COFFEE EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NEW OeAne COTTON foros 
ASSOCIATE MEMB 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


- COTTON MERCHANTS 
— Beaver Street, New York City 








BOSsT PHILADELPRIA.3 — 
Fat RIVER, UTIOA, N. a” 
PROVIDENCE, 


WILD & C 
LIVERPOOL. Se 
ROBERT MOORE & CO. 


Mils Budding 
15 Broad Street. N. Y. 
COTTON MERCHANTS 
M-mbers New York Cotsen Exchange 
Aesocisate Members Liverpoel Cotton Aaseciation 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CoO., 
COTTON BROKERS. 
25-26 Cotton Exchange New York 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


W BEDFORD, 














Factors 


JAMES TALCOTT, lIae. 
Pounded 1884 
Production of Mills Financed 
Sales Cashed With or Without 

Guarantee 
88 FOURTH AVE. 





New York City 





AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Goble & West Streets, Brooklyn, N. ¥Y. City 





GEO. B. EDWARDS 
INVESTMENTS 
33 Broadway, NEW YORK, N. Y. 
FOR SALE.—Tispter. Coal, Iron, Ranch and 
properties. 


Confidential pened we Investigati e 
Settiemen ts and Porohases of tt nena. 


Calted States. West comer 


Canada 





Jrust Companies 





The NEW ENGLAND | 


TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 


Authorized to act as Executor, and to receive and ho'd 
money or property in trust or on deposit from Courts 01 
Law or Equity, Executors, Administrators, Assignees, 
Guardians, Trustees, Corporations and Individuals. 

Also acts as Trustee under Mortgages and as Transfer 
Agent and Registrar of Stocks and Bonds. 

Interest Allowed on Deposits Subiect to Check. 


OFFICERS, 


JAMESJR. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ALEXANDER COCHRANE, Vice-Pres 
FREDERICK P. FISH, Vice-President 
FREDER’K W.SALLEN, Treasurer 


RAYMOND MERRILL, Asst. Treas. 
CHARLES E. NOTT, Asst. Secretary 
ORRIN C. HART, Trust Officer 
ARTHUR F. THOMAS, Asst. Trust Officet 
R. B. GAGE, Manager Safe Deposit Vaulr 


BOARD OF DIRECTORS 
George Wigglesworth, Chairman 
Franklin W. Hobbs 
James R. Hooper 
David P. Kimball 
Robert A. Leeson 


Sydney Harwood . Sharp 
Henry L. “Shattuck 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital - - = = $6,000,000 
Surplus & Profits - 2,500,000 
Deposits - - - - 50,000,000 











Accounts of banks and bankers 


received upon favorable terms 
& 


Thoroughly equi poe. to handle all business 
pertaining to anking, and invites the 
accounts of banks, cetnateniane, firms and 
individuals. 





———— OOS 





Edward D. Pearce 
Herbert J. Wells 
Lyman B. Goff 
powers O. Sturg 
i Walter’ 0, Metealf 
ae vor Callender 
ard Holbrook 
— E, Suilivan 
Benjamin M. Jackson 
Frank W. tteson 
Robert H. 1 





Horazio A. Hunt, 
Vice President 

Tuomas H. WEsT, JR., 
Vice President 

Henry L. Sua 


Asst. Trust Officer 
Rosert T. Downs, 


Rhode Island 
Hospital Trust 
Company 


DIRECTORS 





Henry D. Sharpe 

Isaac B. Merriman 

Charles C. Gardiner 

William L. Hodgman 
illiam_ L. 

Fran 


Royal C. Taft 


J. Arthur Atwood ' 


William C, Dart 


OFFICERS 
HERBERT J. WELLS, President 


PRESTON H. GARDNER 
V-Pres’t - Trust Of. 
WILLIAM A. GAMWELL, 

Vice President 
Joun H. Medeor ~~ 


ERNEST A. HARRIS 
Asst. Trust Officer 
JOHN E. aig 


Asst. Trust Officer 
Henry B. HaGan, 


Asst. Secret: 
Raps S. RICHARDS. > 
Asst. Secretary 


Asst. Secretary 
GEORGE H. CAPRON, 
Asst. Sec’ 


Providence. Rhode Island 

















1850 1918 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 

WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





GooG& men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year's commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - 


Surplus and Undivided Profits, - 


-  $2,000,000.00 
$14,207,995.69 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


It allows interest at current rates on deposits. 
It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


WILLIAM ROCKEFELLER, EDWARD W. SHELDON 
FRANK LYMAN onauy UNOEY KEEP 


CORNELIUS. N. BLISS, JR2 
ENRY Wc FOREST 


JOHN J. PHELPS UR CURTISS JAMES WILLIAM ‘NOENT ASTOR 
LEWIS CASS LEDYARD WILLIAM KINGSLEY CHARLES ‘4 HOFFMAN 
LYMAN J. GAGE WILLIAM STEWART TOD WILLIAM SLOAN 

PAYNE WHITNEY OGDEN MILLS 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 


hs inte Shit RA ess Me Ain haan 
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Financial geen abies Financial “g 
‘ Odd Lot 
Sedlied scl Wise Geniics, Ib. INVESTMENT SECURITIES 
MUNICIPAL Armour & Company 6s 
(Mingo Drainage District) Cudahy Packing Co. 7s 
Gold 6% Bonds BONDS Inland Steel Co. Ext. & Ref. 6s 


to net 6% 
Exempt from Federal Income Tax. 


Write for detailed offering. 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 





EVERSZ & COMPANY 


tiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable for investment. 


J34 So. La Salle Street CHICAGO 


82% Of the Banks in 


New York City use 
WATIONAL SAFETY PAPER 


FOR THEIR CHECES 


George La Monte & Son 
#1 Broadway New York 


Cotton 


eer 


Henry Hentz & Co. 


William Street 35 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 
New york Stock Exchange 
New York Cotten 


Ex 
New York Coffee & Sugar Exchange 
New York Produce Exchange 
Chicago of Trade 




















Hubbard Bros.v& Co. 
COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


Room 62, Cottor Exchange Building, 
NEW YORK. 











Offerings solicited from Banks, 
Individuals and Trust Estates 
Bids will be promptly submitted 


Central Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 





L. A. STEBBINS, Sec’y & Gen. Counsel 
W. M. SCHELLINGER, Ass’t Sec’y. 





Powell, Garard & Co. 


Investment Securities 
89 So. La Salle Street 
Chicago 


New York Philadelphia Dallas 





C. F. Childs & Company 


Specialists 


U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


TAYLOR, EWART & CO. 


Successors to 
YARD & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
. CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


NEW YORK 
120 Broadway 








A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


N. E. Cos. La Salle and Adams Sts., Chicage 





W. G. SOUDERS & CO, 


INVESTMENT BONDS 





SEMAN, STERN & CO., Limited, New Orleans | 


LEHMAN BROS, | 


Nos. 16-22 William Street, New York, | 
Members of the Stock, Cotton, Coffee i 
and Produce Exchanges, New York. | 

Orders executed on the above Exchanges, as well! 
as in New Orleans, Chicago and foreign mnarieete. 
Ee 


. FIRST NATIONAL BANK | 


RICHMOND, VIRGINIA 


Capital and Surplus, $3,000,000 | 
John M. Miller Jr., President 
W. M. Addison, Vice Pres. & Cash. 
Frank F. Fagan, Vice Pres. 
Chas. R. Burnett, Vice Pres. 
Correspondence Invited 











Union Pacific Railroad 10-year 
6% BONDS 


SEASONGOOD, HAAS &MACDONALD 


Members New York Stock Exchange 


DETROIT MILWAUKEE 


208 South La Salle 


CHICAGO 


Street 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S$. La Salle St. Chicago, Ill, 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 





60 Broadway New York 


St. Louis Philadelphia Milwaukee 
39 South La Salle Street 
CHICAGO 


Peet Bros. Mfg. Co. 7s 
Wilson & Co. Inc. First 6s 


AMES, EMERICH &CO., | 


1065 S. La Salle St. First Nat. Bank Bidg 
CHICAGO MILWAUKEE 





Cuban Government 
5% Internal Gold Bonds of 1905 


National Bank of Cuba 
Stock 





Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Building 





F, H. PRINCE & CO 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENT: 





Members ef New York & Boston Stock Exchanga 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bid: 





CHICAGO 
INVESTMENT BONDS 
Municipal and 
Corporation BONDS 


SHAPKER, WALLER & CO, 


884 SOUTH LA SALLE STREET 
CHICAGO 





Dominick & Dominick 


Established 1870 
115 BROADWAY 
Dealers in 


INVESTMENT SECURITIES 
Members New York Stock Exchange. 





Municipal Bonds 


“*Are Exzompt frem Federal Income Tazes.'’ 
Yieldiag frem 44% to 6% 
Bend for Lisi 


THE HANCHETT BOND CO. 


39 South La Salle Street 





CHICAGO 
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HIS entire publication is devoted to a presentation of thejreports ofgearnings and 
expenses of United States railroads for the latest month (June) and for the 
calendar year to date, including said months. The table embraces every 
steam operating railroad in the country which is obliged to make monthly 

reports to the Inter-State Commerce Commission at Washington. Returns are now H 


required only from carriers whose railway operating revenues, or gross earnings, exceed 
$1,000,000 per annum. 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for nearly fifty years its weekly 

and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Full Details These Inter-State Commerce returns also make it possible for us 

‘ to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the railway tax accruals (less War Taxes) and the net earnings after the deduction 
of such taxes and the comparatively trifling item of uncollectible railway revenues. In 
addition, we indicate the net earnings remaining after the deduction of certain rents, namely 
equipment rents and joint facility rent. Lastly, we show the Federal War Taxes, the 
carriers being obliged themselves to meet these taxes out of the rental received from the 
Government. We conclude by giving the miles operated on which the earnings are based. 


: The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add statements 
at the end to show also the figures issued by the companies them- 
selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give fixed charges in addition to earnings, or 
where they have a separate and distinct fiscal year. 


Company Returns 
Also Given. 


The matter contained in this extra and novel publication is entirely 
ees Satnene additional to the comprehensive reports of earnings we furnish in the 

: “Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly in the 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
15th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month which are available. 


As in the case of our numerous other Supplements or “Sections,”’ all 
of which are expensive publications, the ‘‘Railway Earnings Section” 
will be furnished only to “Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 


1 Only for 
Subscribers. 








WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 
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AUG., 1918.] RAILWAY EARNINGS 3 

Name— Page Name— Page Name— Page 
Alabama & Vicksburg_______________- 4/ East St. Louis Connecting____________ 7 | New York Phila. & Norfolk. See Penn_10 
Alabama Great Southern. See Southern_12 | El Paso & Southwestern_____________- 7 | New York Susquehanna & Western_-_-__10 
| SR Ra ee ees oe eee 4| Elgin Joliet & Eastern_.__._._______- 7 | Newburgh & South Shore____-_-.-.-- 9 
Arizona Eastern. See Southern Pacific_12 | Erie _.........--------------------- 71 Norfolk & Western................. -10 
Atchison Topeka & Santa Fe_________-_ 41 Florida East Coast.................. 71 Nesioik Gomtheie. ook oak oon cccn an cede 10 
Atlanta & West Point__......_______- 4| Fonda Johnstown & Gloversv_.7 and 14| Northern Pacifie _._......._---------- 10 
Atlanta Birmingham & Atlantie______- 4/ Fort Smith & Western___--_________-_ 7 | Northwestern Pacific _.._........----- 10 
Atlantic & St. Lawrence_____________- 4} Fort Worth & Den. City. See Col. & So. 6 | Oahu Railway & Land Co____-_------ 13 
ER ieee emer 4| Ft. Worth & Rio Gr. See St. L. & S. F_11 | Oregon Short Line. See Union Pacifie__13 
Atlantic Coast Line. ...._._.....- *_.. 4] Galv. Harrisb. & San Ant. See Southern Oregon-Wash. RR. & Nav. See Un. Pac.13 
TS, ie ee wall 4 ID vx cititt lode Dns di iomaiwa ae ean 12| Panhandle & Santa Fe. See Atchison__ 4 
Baltimore & Ohio Chicago Terminal... 4 | Galveston Wharf___.......--------_- 7 | Pennsylvania Railroad ___.-....------ 10 
Baltimore Ches. & Atlantic. See Penn_10 | Georgia _......--------------------- 7 | Pennsylvania Company. See Penn-_---- 10 
Bangor & Aroostook_____.__.--.----- 4] Georgia Southern & Fla. See Southern__12 |} Peoria & Pekin Union______---------- 11 
Beaum.SourL.& W. SeeN.O.T.&M- 9] Grand Rapids & Indiana. See Penn__.10| Pere Marquette__........_---------- 11 
Belt Railway of Chicago____________- 4/1 Grand Trunk Western___.._..______- 7 | Philadelphia & Reading Ry_-_--11 and 15 
Bessemer & Lake Erie_____________-_- OF Se Fea aid ow ncinneacuaentibak 7 | Pittsb. & L. E. See N. Y. Cent__-.--- 9 
Bingham & Garfield___._.._._._._-_- Si Galt & Gite bee... ......... 5... 7 | Pitts. Cin. Chic. & St. Louis. See Penn_11 
Birmingham Southern_______________- 5 | Gulf Colo. & Santa Fe. See Atchison_._ 4] Pittsburgh Shawmut & Northern__-_---- 11 
Ee ae ae 5 | Gulf Mobile & Northern___________-_- 7.| Pittsburgh & Shawmut_____--___----- 11 
Buffalo & Susq. RR. Corp______.------ SF UNE Ts dc. en cnn cecmadawnnee 7 | Pittsburgh & West Virginia_________-- 11 
Buffalo Rochester & Pittsburgh__5 and 14 | Houston & Texas Cent. See Sou. Pac_._12}] Port Reading_____._....____-____----- 11 
Canadian Pacific Lines (in Maine)__._._ 5 | Houston East & West Tex. See So. Pac_12 | Richmond-Washington System-_-_-_-_ .-- 11 
Carolina Clinchfield & Ohio________-_- Be Re ES ck cid cbeadiene niente 8 | Richm. Fred. & Potom. See Rich.-Wash.11 
Central New England______________-- 5 | Indiana Harbor Belt. SeeN. Y.Central. 9} Rutland___......_...._.------------ 11 
Oe eS iwecmaeaccakoe 5 | International & Great Northern__-_--___- 8 | St. Joseph & Grand Isl. See Union Pac_13 
Central RR. of New Jersey________-- 5| Kanawha & Mich. See N. Y. Cent... 9] St. Louis-San Francisco___.__.___---- 11 
et We  ckatinncce satin 5 | Kansas City Mexico & Orient RR___-_-_- 8 | St.L. Brownsv.& Mex. SeeN.O.T.&M- 9 
Charleston & West Carolina_________- 5 | Kan. City Mex. & Orient Ry. Co. of Tex. 8 | St. Louis Merchants’ Bridge & Terminal. 
Chesapeake & Ohio Lines ________--_--- 5 | Kansas City Southern..._...........- 8 See Terminal Association of St. Louis._12 
A NO se centaccascmm 5 | Kansas City Terminal___._.____----- 8 | St. Louis San Fr.& Tex. SeeSt.L.-S.F_11 
Chicago & Eastern Illinois___________- 5| Lake Erie & W. See N.Y. Cent__---_-- 9] St. Louis Southwestern_____._..-.---- 11 
Chicago & Erie. See Erie___.________-_- 7 | Lehigh & Hudson River_______-_----_-- 8 | St. LouisS.W.Ry.ofTex. SeeSt.L.&S.W.11 
Chicago & North Western___________- 5| Lehigh & New England_________-__-_-_- 8 | San Antonio & Aransas Pass________-_- 11 
Chicago Burlington & Quincy________- i ie ane meiinm 8 i Gesboart Bi Tame. 6 i. sco ocsccndweuan 11 
Chicago Det. & Can. Grand Trk. Jct-. 5} Long Island. See Pennsylvania__-_----_-- ODF Es IG ks ne baitibomcievcne cada 11 
Chicago Great Western__-_____- 5 and 14] Los Angeles & Salt Lake___________-_- S| Southern Raflway....3............-. 11 
Chicago Indianapolis & Louisville___-_- 5 | Louisiana & Arkansas___.__..__----- OT Re BR oo cincncecccesGuuedce 12 
Ce die menawee 5 | Louisiana Railway & Navigation Co__._ 8 | Southern Ry. in Mississippi. See South.12 
Chicago Milwaukee & St. Paul________ 6 | Louisiana Western. See Southern Pac_12 | Spokane International _______.___---- 12 
Chicago Peoria & St. Louis RR-__-_-_-__- 6 | Louisville & Nashville____________-_--- 8 | Spokane Portland & Seattle__.__.___ _-- 12 
Chicago Rock Island & Gulf_________- 6 | Louisville Henderson & St. Louis_-_---- 8 | Staten Island Rapid Transit_____._.-- 12 
Chicago Rock Island & Pacific_____-_- Ss ee eee ee dmeeonal 8 | Tennessee Central. .................. 12 
Chicago St. Paul Minn. & Omaha___-_-_ 6 | Maryland Delaw. & Virginia. See Penn_10| Terminal Railroad Assn. of St. Louis__12 
Chicago Terre Haute & Southeastern__ 6 | Michigan Cent. See N.Y.Cent_------ 9| Texarkana & Ft. Smith. See Kan. C. So. 8 
Cincinnati Indianapolis & Western__._. 6| Midland Valley._______.._____-_-_-- 8 | Texas & New Orleans. See So. Pac____12 
Cincinnati New Orleans & Texas Pacific. 6 | Mineral Range_______________------- Sb ees Oe i si den cet coddaccene 12 
Cincinnati North’n. See N.Y.Cent..._. 9} Minneapolis & St. Louis.____.._----- 8 | Tol. & Ohio Cent. See N. Y. Cent__.10 
Cleveland Cincinnati Chic. & St. Louis. Minneapolis St. Paul & 8S. S. M_----- 8 | Tol. Peorial & West. See Penn_11 and 15 

See New York Central___..._.-_____- 9| Minnesota & Internat. See No. Pac_..10] Toledo St. Louis & Western_______--- 12 
SERIE AE ER 6 Mississippi Central... .........------- 8| Trinity & Brazos Valley. See Colorado 
Colorado & Southern_____.__._-__---- 6 | Missouri & North Arkansas-___---_-_--_-- 9 i ES a ow a sani 6 
Colorado & Wyoming_--____-_---_-_-- 6 | Missouri Kansas & Tex. Lines_-_------ 9} Ulster & Delaware. .......-......2... 12 
GCeterage Midlend...............-..- 6 | Missouri Oklahoma & Gulf______--_--- 9| Union RR. (of Pennsylvania)-_-___-_-_--- 13 
Cripple Creek & Colorado Springs-_---_- EE a fe = Be | SSL aati aaa a seamre = 13 
Cumberland Valley. See Pennsylvania_10 | Mobile & Ohio. See Southern __-_-__ --- 12} Union RR. of Baltimore. See Penn__..10 
Delaware & Hudson.........-..-.-.-.- 6 | Monongahela. See Pennsylvania__-_---- Oe ad 13 
Delaware Lackawanna & Western-__--- 6 | Monongahela Connecting--_-_-_--------- 9 | Vicksburg Shreveport & Pacific__-_-_--- 13 
Denver & Rio Grande_______--------- 6 | Morgan’sL.& T.RR.&SS.Co. SeeSo.P.12 | Virginian._..._........-.--.-.-.---- 13 
Denver & Salt Lake_________- Ricca 6 | Nashville Chattanooga & St. Louis.___. 9 | Wabash ___________.._..___.-------- 13 
Detroit & Mackinac.__.....--------- Oe aes BOON ce wocuee 9 | Washington Southern. See Rich.-Wash_11 
Detroit & Toledo Shore Line_-_--_------ 6 | New Orleans & North Eastern-------- 9| West Jersey & Seashore. See Penn__._10 
Detroit Grand Haven & Milwaukee_.__. 7 | New Orleans Great Northern-_--------- 9 | Western Maryland _............-..... 13 
Detroit Toledo & Ironton_________-_-- 7 | New Orleans Texas & Mexico-_-------- Oe cee 13 
Duluth & Iron Range_-_-_-____-------- 7 ft Wee ee BR 5 don cn c- cncntares 9 | Western Railway of Alabama--------- 13 
Duluth Missabe & Northern________-- 7 | New York Chicago & St. Louis_------ 10 | Wheeling & Lake Erie........_------ 13 
Duluth South Shore & Atlantic______- 7 ' New York New Haven & Hartford___.10| Wichita Falls & Northwestern_-__----- 13 
Duluth Winnipeg & Pacifie__________- 7 New York Ontario & Western..10 and 14 Yazoo & Mississippi Valley____.----. -13 
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AND THE SIX MONTHS ENDING WITH JUNE 


COMMERCE COMMISSION RETURNS FOR JUNE 


In the following we furnish detailed figures of earnings and expenses for June 1918, as compared with 
June 1917, and also for the six months ending with June in the two years, of every steam railroad in the United 
States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce Commission 
In cases where the June return has not yet been filed with the Commission, we give the figures 
for the latest previous month. 


at Washington. 


‘ 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 


only from roads whose gross railway operating revenues exceed $1,000,000 per annum. 


Prior to the taking over 


of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 

In the closing pages of this publication—pages 14 and 15—we also give the Company returns where these 
differ in any way from the Commerce Commission returns or embrace more facts than are contained in the latter 

























































































































































































































Alabama & Vicksburg Atlanta & West Point Baltimore & Ohio 
EARNINGS —Month of June— —Jan. 1 to June 30—|'——Month of June—— —Jan. 1 to June 30—| — Month of June—— —Jan. 1 to June 30— 
’ 1918. 1917. 1918. 1917. || 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
Freight revenuo---- .- $5,912 107.075 686.359 649,947||_ 73,199 61,152 518,579 406,340 10,860,877 8,712,530 50,4 
, , e , , , ’ hy ’ , ’ , ’ 30,933 48 034,335 
= : “ te nia 47 438 38.963 277.442 214.599)! __ 108,852 47.843 462,353 _281,456| 2.812.441 1.576.718 12.651.419 8,094,155 
ee way| 158.372 164,194 1,083,550 —957.597|| 203.388 = 127.975 1.104.953 792,746 |14, 852.852 11,272,774 68,991,616 61,170,347 
aint. off exelent 29,85: 24,217 (110,174 126,118 27,047 14:506 120,756 6,567, 9,332 1,316.241 10:052:690 6.693, 
eaffic eupeness.... 55,331 34,089 223,362 182,290 41/183 23,352 680 —: 140,033}| 4,202; 391 2.154.520 19,574,041 12,097,515 
Tranaportation exp. 7,483 5,229 32,275 29; 7,32 6.778 441 42,301) 4007, 206,332 1,123,145 1,161,424 
uaa tact oem |~—ten 884 (857 __338,316||__—79,971 44582 387.464 266.966 9.331.534 4,413,308 36,791,939 24,877,634 
ike otal, s ain - | 230,072 129,257 904,689 __720,594||__ 170,209 97,491 770,435 _581,732'|16.757.641 8.403.755 69,928,015 46,723,725 
othe apne Mi (6, imme x 178,861 236,983 mea "30,484 ~~ 334, 517 211.013 “1.904.789 “2,869,019 "—936,398 14,446,622 
Tam inteo Degg Wan: I a 6.398||__ 43,367 —a ot st 164 167.302 202 |~2, 556 oat 2, 5 “3.472.877 3,386,097 12,369,522 
et utter repts....... 80,555 34.156 137 Bal 240,146 7.269 "23,455 23,455 ~~ 260,690 690 ~~ 175,652)! 2, 688. S471 © 2,144,175 2,144,175 —5, 543.869 11,098,553 
Aver. miles of r'd oper. 141 "349 Wee = ------ ~ ies ii cuneeies om | 19 -A4a 4.545 eee. a wegee 
Ann Arbor Atlanta Birmingham & Atlantic B & O Chicago Terminal 
EARNINGS — Month of June— —Jan. 1 to June 30—||——Month of June—— —Jan. 1 to June 30—||——Month of June—— —Jan. 1 to June 30— 
> 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
ee eeteene. -. ~~~ 223,533 234,120 1,174,606 1,198,129|) 218,633 223,304 1,511,337 1,478,390); ------ 2-5 
‘en. ie ee | ngs 45,057 (231,920 240.433 72,694 50,192 (342.560 (272.579 704 514 2,992 2,785 
t.way, 7299. bre 298,469 1.512.520 1.528.217|| 307,624 298,495 2,004,768 1,895,814/| 173,680 177,816 821,775 980,179 
Eaint. of equipm't. 56,522 31,162 59,5! 145,39 68 45,159 452,731 °262,070||  Cr1,223 30,461 145,842 106,182 
Traffic expenses... 62,493 43,152 299.242 257.785 98,619 a 474,612 305,143 35,870 27,892 240,916 180,02 
Transportation exp. 6,265 107 822 32,657 12,07 15,654 63.975 94;944 __ 982 820 5,836 5.76 
ele Sh ether 193'450 133, ,330 806: ‘785 708.503|| 275.141 145.324 1,091,873 _853,669]| 137,751 103,036 683.953 661.710 
Set from railroad... |~moosstO2 ___.224,061 1.458.575 _1.201,411)|__ 504,560 ___ 200,684 2,165,766 1.584.619 | __ 183,560 __165.100 _ 1.142.044 __ 902.837 
Taxes (leas war taxes)| ~*00-000 74.407 ~ 53,044 ~ 326,806|| —196,935 28,810 —160,997  311,394| —9,880 12,716 —320,269  —12,658 
Net after taxes | een! 3,.100 13.100 78.600 78. ——5.700 __13.700 __94.200 __82.200 32.376 __23.414 __171.279 __ 139.03: 
set after rente...__. |=—==px-eng 61,306 _ —24 696 _ 248. oe — sis 05! 15.110 _— 255.609 __228,452 | _—42.301 _ —10.697 _—491.661 —151,928 
War tazes...........| ~—56 004 39,583  —76,574 136,644|| —204,587 15,948 —294,048 a sey 79,213 58,712 400,550 
Aver. miles of r'd oper. "593 PR ic SEs een en 639 ae ee eee 79 o MED acccts 
Atchison Top & Santa Fe S ystem emerte & St Lawrence ‘ Bangor & Aroostook 
. hison To & Santa —— Month o ‘ay———- —_Jan. 1 to Ma 1— |——Month of June—— —Jan. 1 to June 30— 
EARNINGS. ils af deapt diet te Jane 30— 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
Freight revenue-___-- | ey gel 04 a0 ute s44 47 eh a7s|| 130.728 96.430 632.960 652.989 281.983 294,123 1,780.454 1,910,625 
| ’ Py et ° oe > 4] , , , ’ , fd , , , 
“Tote en ssa | 314791672 2'631.374 17.210.178 14.423.834 23.970 13,424 104,388 3,101 59,558 68,022 369,927 368,154 
va 12,926,579 11,815,430 72,422,360 67,192,183 159,044 +~=«125,905 += 788,749 ~+=« 804,565 | 361,443 313,636 2, 233. 051 2,395,247 
iapeqeee ae | 2,205,689 1:592.498 9.601026 31 27/853 66.939 124,127 203,154 97/153 49/511 93.904 ~ '311.232 
Traffic expenses. __ | 2°411.712 1.865.405 13,028.561 11.386.465 39,539 33,440 204,768 143,278 126,005 58,223 339° 969 373,904 
Transportation exp- 168° 986 191,144 956,450 1,164,413 2,986 673 _17,20 21, 5,35: 4,503 24,282 4,152 
Total, incl. other | 6,638,608 3,640:118 26,130,941 21.005.239||__112.952 110,980 _ 705,299 00, 230.425 89,908 960.367 763,277 
Net from yailroad._._ | 11:088.466 7.514.614 51,008,927 42,215,371) eee 212,703 — 1,080,343 1,003,161 | 480.838 219,005 1.959.974 1.570.974 
---~ | "1 $38,113 4,300,815 21,413,432 24.982.811| 29.882 —86,798 —291,594 —199,096 | —119,395 94,631 "273,076 824,272 
Taxes (less war taxes) |" °557,276 "847.993 313421934 _3.365,915||__11.346 ___10.721 ___ 56.730 __53.605|__17:735 __15.000 __106.410 ___ 90:00 
Net after rene...) | 275.751 "3.450.559 18.061,518 31,606,486||_—41.228 _ —97.519 _—348.324 —252,701|| —137.182 79,624 166,590 734,248 
War tazes______._.._| 1:4 448 420 2-300-0a) 18,449,562 21, 650. 660) —48.050 —106,327 “370,047 ~ 285,335 —Hi, 160 105,206 290,448 =: 912,602 
; 373. 992" es ae ot a a. ee ae: wotere eee cccoee 
Aver. miles of r’d oper. | 8'046 8°639 2,453, | 186 i66 | 632 633 
Gulf Colorado & Santa Fe Atlantic City Belt Rail 
| way of Chicago 
—Month of June—— —Jan. 1 to June 30—||——Month of June—— —Jan. 1 to June 30— |—-Month of June— —J lto J 
EARNINGS. | 1918. 1917. 1948. 17. | 191 ; 19}7. 1918 1917. | 191 J 10}7. 1918. " “Toh, 
Freight revenue---_-- 883,302 1,002,744 5,940,220 6,049,091 5 574,358 . od 
,002, ,940, ,049,091) 51,641 0 4,35! 29 984 || 
oe a -- __ 4415192 _'270:319 _2'387:726 _1:426861| 225,097 190: 7341308 604072 | 22227 ieites saute oman 
Expenses—-Maint.way| /°443.267 1,380,941 8,873,412 "8,027.07 2|!—394.990 ~ 312. 1,500,853 1,202,220 352.949 342-873 “1,824,342 "1,887 501 
aint. of equipm't-| 957". 268,766 1,744,331 1,539,935)| 421060 29) 187.399 ‘052 34,594 24,988  '1°5,699 1321213 
Traffic expenses. ge Re 163,203 1,326,498 1,185,300 47.877 33° 241.661 55.813 45.886  3.5.769 270.539 
Transportation exp - OT oBe 29,856 | 153,414 | 180,566) 841 2, 8,802 1,381 2,352 8.410 
Seta incl. other . 207.652 ___420,396 _3,296.583 _2.697,518|) 237,797 158'929 _ 860,248 147,656 1,185,850 930.858 
<2 cee ener | Te : . 311 | 6.83: _5,931,878)| 329,346 5. 1,305,890 — 226.764 1.744.512 1.382.926 
Taxes (leas war taxes) —138, aus 152,130 2.038, 5 : 6 194, 96:5 116,109 79.820 504,574 
Net after taxes__-_ | 308.953 ~~ 4RF 030 * a = pt peli $2 > Saar 461 100,168 83,317 
Net after rents... |=" LY: 1,617.79: 3.383|| 53,643 71,393 101.647 _ —20.338 — 421,257 
War tases..-........| "on tes. Airings 79.700 wv; ~ 73,047 —119,063 216,482 
Aver. miles of F'd oper. 1,937 ” 7.937 Sh = eee 700 -oo-gs ee ~“escsee 
pea eee & Rents ye eee, ee Ay ene Coast Line | Bessemer & Lake Erie 
EARNINGS. mene San o June ¢ Sasi onth o une—— —Jan. 1 to June 30—|\——Month of June—— —Jan. 1 to J SO 
Bex ws 1917. 1918. 1917. 1918. 1917. 1918. 1917, || 1918. Y 3917. 1918. “1917. 
Freight revenue- ----- | 7 | 
Passenger revenue...|  393°238 409-473 2.093.207 2.623.112|| 2.645.627 2,376,415 16,684,840 14, 647.519)| 1,271,858 1.420.338 4,682,217 4,588,744 
Tot, inch, other rev.| —op'sg 07 617,228 511,777|| 1,408,522 736,439 7.666.062 5,640,013 29,822 28.064 175.630 160.200 
zpenses—Maint.way, 449.081 581,548 2,851,654 3,269,383||"4,363,773 3, 376.810 26,226,235 22, aT 243|| 1,323,763 1,468, 590 "4.987.916 "4,869,137 
Maint. of equipm't.| }45°417 31,749 486,277 479,101) “682,108 8,859 2,902,961 2.436,042)| 102,582 93.8 0:330 91, 
Traffic expenses | 2.325 5.446 651,187 — 570,169|/ 1, 638" :003 652.451 5,060,910 3,531:908|| 268.969 259, 307 1, i9) 609 1,443,965 
Transportation exp-| 257716 1777252 1.084380 27:770 1,860 62,217 (334,436 —'395.196) 11,54 10,751 1,963 63.3 
Total, incl. mg Brae . 081,368 909,750 2.748:730 1,317,043 11,186,784 7,631,314} 519.483 415.421 2, 037.031 1 661,117 
as |e —— 386.235 _ 2,320,722 _2.040,880)| 5,271,671 _ 2.535.123 20.191.010 14,571,618||__ 889,264 773.023 —4.112.381 — 3,686,337 
ake tees eae tamend | —T aes 195.313 530,931 “1,228,502 007,807 ~ 841,686 6.035.224 "7.549.625|| 424.499 605.507 875.334 “1.182. 
Net after taxes | —=S75"494 Tey aot 5.830 __112.373})__200.000 __175.000 _ 1.545.000 _1.077,000)|_29.266 __60.864 __135.670 __171.28 
Net after rents...... 35°65 — 157,891 __ 424.316 1,115,814) |=. 108.136 ~ 66 __ 665.648 "4,496,433 "6,466,505|| 405.232 "634.703 “739.864 1,011,483 
a Seen---- 633 109,569 233.399 879,697 =1,108, 578 756,824 756,524 —4,300,802 6,903,346, 441,524 641,082 "1,376,474 1,719,916 
Aver. miles of r'd oper. "709 "859 = soehen ae tt 843 “7 een twee | 20.910 “ang Re 
4 } 20% 











AWG., 1918.] 








EARNINGS. 
Freight revenue_..-... 


Passenger revenue--_-_ 
Tot., incl. other rev. 
Maint.way | 
aint. “of equipm’t_ 
Traffic expenses__ 
Transportation exp_ 
Total, incl. other_ 
Net from railroad _---- 
Taxes (less war taxes) 
Net after taxes. _-_-_ 
Net after rents 
ge are 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue- -- 
Tot., hack, ocoee rev. 
xpenses— way 
Maint. of equipm’'t_ 

Traffic 


expenses __ 
Transportation exp- 
Total, incl. other_ 
Net from railroad_-_-_- 
Taxes (less war taxes) 
Net after taxes_--- 
Net after rents 
- gf See 
Aver. miles of r’d oper. 





EARNINGS. 


Freight revenue 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— Maint. way 
=. of equipm’t_ 
Traffic expenses__ 
Transportation exp_ 
Total, incl. other. 
Net from railroad_-__- 
Taxes (less wa. taxes) 
Net after taxes__.. 
Net —_ rents 
if ee 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue__-_-_-_-_-. 
Passenger revenue--_- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t- 
Traffic expenses__ 
Transportation exp- 
Total, incl. other_ 
Net from railroad__--- 
Taxes (less war taxes) 
Net after taxes__.. 
Net pve rents 
ee 
Aver. a of r’d oper. 


-<---+- 


EARNINGS. 


Freight revenue-_-_ __.-. 
Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses _-_ 
Transportation exp- 
Total, incl. other_ 
Net from railroad ---- 
Taxes (less war vaxes) 
Net after taxes... _ 
Net after rents 
ne 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-_-__-_- 
Passenger revenue-_-_- 
Tot., incl. other rev. 
Expenses-—M aint.way 
aint. of equipm’t_ 
Traffic expenses-_--_ 
Transportation exp- 


Total, incl. other- 





Net from railroad 
Taxes (less war taxes) | 

Net after taxes 
Net after rents 
War tazes 
Aver. miles of r’d oper. 


* EARNINGS. 
Freight revenue__--_-_-_- 
Passenger revenue-_-- 
Tot., incl. other rev. 
Expenses—M aint. way | 
aint. of equipm’t- 
Traffic expenses_-_-_' 
Transportation exp-| 
Total, incl. other-| 
Net from railroad---- | 
Taxes (less war taxes) 
Net after taxes__-_- 
Net y ool rents 


Fe Oo eee | 
Aver. wo of r'd oper. 








































































































































































































































































































RAILWAY EARNINGS 5 
Bingham & Garfield Central of Georgia Chicago & Eastern Illinois 
—-Month of June— —Jan. 1 to June 30—|——Month of June——- —Jan. 1 to June 30—||——Month of June—— —Jan. 1 to June 30— 
1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917 . 1918. 1917. 
285,950 285.886 1 532, 583 1,455,670} 865.217 806,984 6,015,268 4,679,278]! 1,634,744 1,378,343 8,657,978 7,653,944 
579 4,072 23.561 31,185} 508.559 316,097 2.553.511 1.701.473||_ 361,250 _—.273,674 1,666,032 1,573,140 
299,832” ° 294,881 1.597.913 1,512,857 | 1,521,628 1,249,990 9,551,095 7,176,773|| 27202,990 1,797 834 11,250,236 10,047,319 
47 854 62.648 228.169 176.871) (331.413 (185,196 1.401.974 1 061. 169|| 357,962 25.619 1.502.220 1,118,421 
46 332 36.371 264,006 184,334| 406.942 231,105 1,697,822 1, 719.617 406.653 3,585,507 2,466,941 
1,345 1,04 7,993 7,15 42,535 40,451 (206,748 2 27,467 27,481 $0030, 96 165,520 
81.318 39,500 322.594 _230.085| 959.371 407.785 3,770,292 2,413.732|| 1,293,060 _ 666,330 5,127,256 3,836,008 
183,877 143,066 869.841 _619.512| 1.809.128 905.857 7,381,459 _5,243,501/|_ 2,517,267 _ 1,374,136 10,740,773 7,859,453 
“115.055 955 151.815 728.072 893.345 | —287.499 344.132 2.169.035 -1,933.271|| —314,277 423,698 _ “50 09,463 "2,187,865 
8.191 57.391 42.503 65,205 61.328 386.368 _ 361,966 79, 1,250 _ 462.798 __'399.750 
~ arin 38 ae 623 670.681 850.842 | —352.926 Te “T781.253 1,564.70 "T,564,704|| —394,243 302,207 43,602 1,786,205 
~~ 124,627 141.718 ~ 766.063 ~ 832.708 708 | —313,249 324,172 1,774,784 1,764,264|| —390,497 394,668 306,469 "2,283,482 
46 666 eT 205 280 9,330 3,000 57,929 18,000 Sey hineke Sate. aaheus 
36 918 1,918 1,131 1,131 
Birmingham Southern Central New England Chicago & North Western 
—Month of June— —Jan. 1 to June 30— —= Month of May—— —Jan. 1 to May 31—||——-Month of June—- —Jan. 1 to June 30— 
1918. 1917. 1918. 1917. | 1918. 1917. 1918. 1917. 1918. ae 1918. 1917. 
101,049 63,308 564,773 411,218| 445,602 465,825 1,977,973 1,958,903|| 6.488.880 6,581,790 34,396,484 33,663,990 
1.293 1,903 7,753 .990 ,109 778 —-:121,246 143-621 2,673,328 2,132,633 12,176,421 10,808,541 
123,893 89,530 708,870 568,692) 489,327 514,696 2,203,575 2,213,654||10,198,808 9,718,663 51,859,519 49 803,805 
10.760 12,664 77.453 95,667 95.392 90,954 368,219 374,362 684 1,573,105 8.546.262 6,579,092 
31,193 26.143 187.419 143,538 66,044 42:454  325;843  221,239|| 2.116.112 1,459,926 10,904,108 8. 1257,378 
895 804 5.51 4,835 1,133 978 6,375 5.405|| _ 103,218 116,713 ‘321 671.648 
61,591 47,186 355,871 273,871||__219:989 _ 161,956 1,040:359 —_798:010|| 6,913,272 3,568,100 27,008,990 20,437,052 
108.438 90.979 __ 650.033 __542.989'|__ 392.764 «304.269 1,789,092 _1,440,279||11.533,808 6,951,402 48,639,741 37,455,337 
15,455 —1,448 58,837. 25,703\|| 96,002 210,426 414,4 773.375||—1334 999 2.767.261 3,219,777 12,348,408 
3,887 2.454 22°129 16.679) 17,800 19,600 89.000 92.800||__ 420,000 __ 425,000 2,520,000 2,550,000 
___11,567 __—3,903 __36,707 9.023 .754 190,826 "325,413 501||—1756811_ 2,341,340 685,500 _9,794.065 
~ 12,707 07 2,692 "56.916 16,718 18,077 131,586 26,677 389,931 —1700 438 “2,293,179 1.388.720 9,772,003 
44 Wea ake eee acme es 301 2 86 Ramee 8,094 ~ 8,107 priate se 
Boston & Maine Central Railroad of New Jersey Chicago Burlington Quincy 
— Month of June— —Jan. 1 to June 30—||\——Month of June—- —Jan. 1 to June 30—||——Month of June—— —Jan. 1 to June 30— 
1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
3,459,431 2,994,620 18,682,942 17,134,387|| 2,743,968 2,437,856 14,003,168 13, 169,074|| 7,229,026 7,650,174 43,998,895 42,628,645 
1,649,593 1.372.210 8.228.776 7.626,032|| 680,861 5,141 3,290,696 | 2'971:698|| 2,585,694 2,068,230 12,268,774 10,758,987 
5,759,169 4,982,670 30,250,656 28,049,618|| 3,746,780 3,294,485 19, 086,173 17. 559. 420)| 10,808,372 10,660,943 62,097,596 58,869,203 
1.053.007 °554.511 4,105,629 2,992.521|| (376,802 (276,726 76 462,032|| 2,323, 1,426,427 9,253,067 6,731,622 
1,395,980 7323, 793 5, 71 489 4, 191 {876 81, ; a4 5.775 3 ,299,467|| 2,879,575 1,261,579 12,746,062 8, ata 918 
57.931 190 ‘220.8 ‘610 44,99 27,160 ,50 167,793], . 123, 172,09. 683,65 852.677 
‘ 1191942 2.465.759 18,931,811 14,498'636 2,480,911 1,218,635 9, 363, 144 6,797,345||_ 6,095, 3,448,951 26,463.390 19,737,837 
876.190 3,938,982 29.598.488 22,659,086|| 4,012,529 2,150,064 16,750,838 17,215,303||11.953.787 6,653, ore 51,536,782 37,992,261 
ay 020 1.043.688 652.168 5.390.531|| —265.749 1.144.420 2. 35, 4 5,344,117||—1140414 4,007,871 10,560,813 20,876,042 
178.420 __'171,285_1,070.437 _1.028.311'|__172:974 __'147,042 1,111,259 _'906;116,|___ 489.650 __'432 035 2 5. 338 2,582,392 
595.440 872.402 ~—418.268 ~4.362.220|| —439,237 ~_ 996,752 Seat 4,434,216||—1 ,575,8 5 18,204,549 
=I 491,095 093 615,932 —1,877,987  2,663,288|| —419,855 963,936 1,205,004  4,491,534||—1830 732 3,384, ,306,386 17,893, 
eee eee ee. caste ae ee eee ee Sea.  damaad (245,660 | _-.._- 
2 ‘305 2,305 684 683 1373 9,373 
Buffalo & Susquehanna RR Corp Central Vermont Chic Det & Canada Gr Trk Junc 
—— Month of —— —Jan. 1 to *~ 31—||\——-Month of June—— —Jan. 1 to June 30—||———-Month of —. —Jan. 1 to May 31— 
1918. 1917. 1918. 1917. 1918. 1917. 1918. : 1918. 1917. 1918. 1917. 
148,965 144,461 856,967 630,459]! 338,931 275,712 1,713,095 1,441,131 98,480 68,772 326,296 315,601 
5,094 . 28.517 30.939 ‘3: 798 (373,386  '430.783 9,574 11,480 47.759 73,468 
157, 899 152,761 901.539  672,886|| 463,429 404,933 2,332,945 2,113,521|| 132,914 98,663 473,933 497,182 
30.78 23:796 142,772 104,945 94,167 4,189 (348.985 ‘188.671 13,958 14,931 51,226 50,192 
57, 593 37, 567 254.613  202,742|| 119,218 43:747 ,302 06.477 22,145 16,256 102,607 71.882 
1599 1,4 94 7,439 : 7,816 51,785 46,347 1,314 ,633 y 7,434 
57,935 48'778 366.570 221,700 : 169,648 1,550,717 1,094,126 73,129 68,666 _ 331,970 _ 301,193 
155,279 117,655 09,779 _ 567,633|| 599,100 238,434 LED 1,709,286||__112,612 _ 103,284 504,220 439. 857 
— 3.619 19 "35,108 5,106 91,760 195. 5,248 135.671 671 166,499 —194. 236 20.301 4.621 ~ 30.287 
100 ____20°500 13 "133 «107. 700 86.958 3.345 3,546 16.725 if :730 
= “480 ' —5 maid a ee oe 2.247|| —154,171 =r "171 157, 157,354 30397 317,109 16,756 __ —8.177 _ —47,117 39, ee 
(242 3,648 Bas .657 657 . 555 850| esas —153, 657 140,800 "BST 635 ‘635 354.181 13, 053 —I1 ee —3B. 12 
9OUU ww ew eee ?),) } cemeee a. «-sswenre 2. 155 ecmees-  O,090 };+3+3xmeecece 
352 252 411 411 
Buffalo Rochester & Pittsburgh) Charleston & Western Carolina no ae Pada Western 
——Month of June——- —Jan. 1 to June 30— |\——Month of June— —Jan. 1 to June 20— —Month of 1 —dJan. 1 to June 30— 
1918. 1917. 1918. 1917. || 1918. 1917. 1918. 1948. 7. 1918. 1917. 
1,391,846 1,177,911 7, 118, 549 5,952,652|| 146,607 139.356 977,658 846,836|| 890,926 969,408 5,619,886 5,441,466 
111.809 ‘102.048 ‘616.328 ‘595,172 54,694 4'032 272'430  182'126|| 421.200 326.826 2.099.146 1,686,542 
1,588,118 1 345.355 8,033,382 6, 783. 538|! 212,214 is 475 1,320,551 1, 078. 233|| 1,429,020 1,427,841 8,410,490 7,834,876 
283,540 8.941 1,107,937 ‘(667.549|| 38,868 22'576 °892:113 °'171.672|| 357,022 (126,797 1,352,924 56, 
529,176 353° 471 2.588.725 1,804,884|| 37,034 24 248 181.195  1341075|| 455.495 189.571 1.979.838 1,368,445 
22,598 14.548 100,288 94386) 4,120 4,628 23.436 26,503 44882 47,563 37,107 (274, 
1,030,669 459.950 4,948,034 2,704,960||__ 162,810 61.690 637.870 395.307||__ 935.345 _ 493637 3,985,639 3,099. 
1.917.955 988,662 7,963,487 5,450,348|| 246.913 47,072 1,262,738 750,047|| 1,876,137 906,708 7,889,542 6,025,950 
329.836 356.673 69.895 1.333.189| —34.699 66.403 ~~ 57 B12 328 186|| —447.117 ~ 521.132 ~ 520.947 1.808.926 
___ 26.734 35.400 _ 160.405 __'212.405]| 9. 6.500 :000 39.000 54.974 59.000 _ 335,160 _'313,000 
356.570 ~ 321 273 ~ —90.595 ~1.120,779 "43,701 59,898 3,650  288,198|| 502,323 462,144 183,509 Lane 
“275.531 390,486 332, ,5D4,979|| —50,472 ,b01 ; 262,175|| —547,795 38,748  —40,660 9, 
6,765 6.765 40,594 40.594|, 20.500 —-___- ae: waned a. a BOGS - ‘cackke 
584 556 (See also on page 14.) || 342 342 1,496 1,496 (See also on page 14) 
Canadian Pacific Lines (in Me)) Chesapeake & Ohio Lines Chicago Indianapolis & Louisville 
—-Month of June— —Jan. 1 to June 30—|——Month of June— —Jan. 1 to June 30— ——Month of June— —dJan. 1 to June 30— 
1918. 1917. 1918. 1917. || 1918. 1917. 1918. ; 1918. 1917. 1918. 1917. 
91,105 80,870 1,085,810 1,308,876|| 4,362,459 3,565,765 22,838,951 20,818,694|| 643,776 482,050 3,104,158 3,078,885 
23:747 20'947 §°134:797  °125.644|| 1.237:336 ‘676.995 5.149.455 3.404.893|| 234,239 173,241 1.045.678 ‘958,189 
128,632 113,587 1 316. 703 1.511,094|| 5,992,909 4,624,409 30,040,973 26,032, 212 967,565 713,023 4,573,207 4,392,228 
50,858 57.259 178.883|| 1.081.367 ‘633,945 4, 024,104 3:209.17 125,568 30,894 52,398  '375,067 
26.596 19.395 276, ia 203.105], 2:635: 971 982.329 7,854,507 5,284, 234 193,229 00,604 1,111,973 748.596 
2/226 ‘108 7,246 35.252|| 52.340 52.627 | '292'793 "347. 496 | 21,019 17,065 107,012 119,08 
63.514 59.726 891" 109  657.464|! 3.037.800 1,509,000 12,060:680 8,814:455|| 512.308 274,757 2,109:725 1,640,381 
146,050 147,402 "1,450,460 _1,105,888|| 6,997,223 3.292.306 25,022,782 18. 0, 839|| 884,229 «443.900 4,031,214 2,995,297 
—17,418 —33,814 —I33, o5? 405,.205||-1,004,313 1,832,102 5,018,190 “$3.33 36 269,123 541,993 1,396,930 
__ 9.500 5. 57 33:000|| '145:000 __'137:170 ‘870.000 ‘809670 |_ 31,9 33.579 _ 190.334 214.739 
~—26.918 _—39,314 105787 757 ___372,205||-1,150.190 1.194.669 | 4.146.676 ee “oh "235,534 351,144 1,181,897 
—41,495 —54,607 —225,097 295,276 | |-1, 104 983 1,204,381 3,926,933 Tan 405 399|| 14.760 183.973 72,940 ~ 898,179 
ccdnas  GUeaue-. eee . aoe | 5,000 55.492 (210,000 62,242 298 ,510 1,030 8,510 
233 233 | 23" 479 2/379 657 
Carolina Clinchfield & Ohio | Chicago & Alton Chicago Junction 
|\——Month of June-—— —Jan. 1 to June 30—|\——Month of June—— —Jan. 1 to June 30—||\—-— Month of May———- —Jan. 1 to May 31— 
1918. 1917. 1918. 1917. || 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1 ie 
293,726 329,182 1,817,625 1,814,717]| 1,214,533 1,267,956 6,890,554 6,963,907|| -.---- 9 ---e-- 0 weeeee ewe 
40,275 23,421 204 ,427 125,521)| 554,547 431,530 _ 2,483,034 _2.075,153||__—------ __~----- __~----- __~-~--- 
340,510 359,809 2,056,680 1,987, 616) 1,928,845 1,821,488 10,118,750 9,730,861)| 321,619 280,785 1,404,813 1,335,090 
57.928 40.618 261,394 '201'082|| "317/702 193/244 1,459:750 —'989°790||  * 45.572 30157 267,153 '156,598 
114:886 55.415 459,562 308.335) 504/644 333/267 2,539/261 1,910,891), 31,825 26.927 147.464 127,428 
9/936 16.170 70,572 98 335 41.545 42,636 187,111 | '235,089)| 427 1,255 5,274 6,237 
187.566 75.798 698,837 __441'378|| 1,152°563 6021327 4.781574 3,579. 946|| 168,924 145,304 845.399 767.481 
387.701 201.495 1,572 719 1,125,276); 2,089, 542 ls 211 695 > 9,273,459 6,921,099) 286,892 233,501 1,442,501 1,207,289 
—47,191 158,313 483,960 a 23 2,339 “—160,696 609,792 845, oo) 2,809,762), 34,726 47,284 688 127,58) 
14/800 13.400 88.800 80.400|| 59333 55.400 341.1 323'116)| 2'487 2'536 11.393 13.04 
61.991 ~ 144.913 ~ 395.160 ~ 781.933 220,138 "554,149 me's “5.484.836 32,230 9 44,745  --40,081 114,780 
“27,937 180,819 586,578 1,087,463|| —300,5 557 en 482,559 0 T9538, 483 38,483|\| 74,574 83,514 “T52-067 00-77" 
a et eee | 1,050 =" 1,082 es (oe oe carga ae 


>» 














BARNINGS. 
Freight revenue 


Passenger revenue... 


Tot., incl. other rev. 
Maint -way 
ee of equipm’t- 


Puaupcnides exp- 


Tota!, incl. other_. 
Net from railroad_--- 
Taxes (less war taxes) 

Net after taxes___- 


ao oe rents a ahaa 
War 


taxes... ~s2eece" 


EARNINGS. 


Freight revenue_-_...- 


Passenger revenue... 
Tot., incl. other rev. 


PWiaint of eal -way 
aint. of equipm’t. 
raffic expenses_-_- 


Reompesion exp. 


Total, incl. other_ 


Net from railroad__-- * 


. Taxes (less war taxes) 
Net after taxes... 


War 
Aver. miles of r’d oper. 


EARNINGS. 


E Tot., acl, other rev. 
wa 

Maint. of of equipm’ © | 

Traffic expenses__- 
Transportation exp-_ 

Total, incl. other__ 


| 
| 


{ 









































Net from railroad__-- |* 


Taxes (less war taxes) | 
Net after taxes__.-| 


XARNINGS. 


Freight revenue___.__ 
Passenger revenue_.-_ 
Tot., incl. other rev. 
Maint.way 

“—. of equipm’'t_ 





Net from railroad___-_ 
Taxes (less war taxes) | 
Net after taxes___. 


SS ee 





Frameportation exp_| 
Total, incl. other | 


Net from railroad _--- | 
Taxes (less war taxes) | 


Net after taxes____ 




























































































RAILWAY EARNINGS [Vou. 107. 
| Chicago Milwaukee & St Paul (Cincinnati New Orl & Texas Pac! Cripple Creek & Colorado Springs 
— Month of June— —dJan. 1 to June 30—|/——Month of June— —Jan. 1 to June a June—— —Jan. 1 to June 30— 
| 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. | ins. 1917. 1918. 1917. 
| 7,349,913 6,397,586 39,274,066 37,064,172)! 806,249 844,207 4,352,175 4,538,946) 63,834 82,135 390,621 525,589 
2'165,842 1.934078 9.966.580 9.351,438|| _343:088 _222°816 1,740,805 _1.331,657 | 8.810 13,159 60.736 7 
{0,617,493 9,410,567 55.072,130 52, 282. 357|| 1 228, 745 1,147,149 6,604,118 6,313,485) 74,355 97,787 462,387 611,286 
1,913,529 1.045.189 7,382,870 4,825,735 9.526 53.703 ‘572.976 (502,825) 4,982 4,804 36,773 52,271 
| 3'3815689 1.388.436 15,099.630 9'349°3° 407, 203 258.875 1,807,859 1,462,520) 10,716 10.732 ,820 ,550 
-| "130361 _°137;421 720,057 ___ 881,790 3097 25,35 141,811 (175,396) 685 1,590 651 7 
7,256.975 3.737.895 29,114,601 22,606.469|| 623.065 326.892 2.758.134 1.959.984! 38,175 23.558 164.492 146,816 
13,171,888 6,544,674 53,814,637 38,605,725|| 1,252,374 689,970 5,454,565 4,266,370) 57,298 43,828 286.510 299,211 
=2.554.394 2,805.89 592 “1.257 405 493 13,676,632 35.629 457.178 1.149.553 "2.047.115 7 057 ~— Bg.859 175.57 7 0. 
516.348 545,620 _ 3.098.095 _2.827,911) 38.484 41.000 "230.559 236.900 42.2 
=3 070,894 "2.318, $21-—1.879.016 10.834.639 639) | 62.356 416.140 — 918,269 1,810,164 | S55 6 356 733,593 ~~ 304.074 
3,163,863 165, B63 2.179.747 =T.985.307 955,307  9,944,616)| 616 —3,139 490,729 1,383,403 2,392,543 | 8,154 46.196 131,008 261,403 
Bianca sate GS waséasll *' Sageee 10.000 ies TE a<cnge | whengy. |) eens ae 
to" 305 10,221 1 337 337 116 86 
j 
| Chicago Peoria & St Louis | Coal & Coke Delaware & Hudson 
|——Month of June——- —Jan. 1 to June 30—|——Month of June——- —Jan. 1 to June 30—'|———Month of May—— —Jan. 1 to May 31— 
1918. 1917. 1918. 1917. | 1918. 1917. 1918. 1917. H 1918. 1917. 1918. 1917 ; 
134.098 155, 084 858,959 863,155) 91,412 89,161 490,894 509,002) 2,577,076 2,237,841 10,537,591 9,658,711 
0.613 23.415 119,824 __130,352) 22°245 19.354 123.438  101,253| 230,697 (246.439 (987,072 1,041,484 
16 957 187, 180 [038.031 1.043.378 | 118.583 112.388 642.573  634.959|| 2,963,319 2.626.137 12.179. 824 11,297,995 
057 22) 157,168 ‘123 23 30.170 22'755 132.723 112.466)| 242,192 '235,412 1, 252, 1,065,863 
64. 052 37, 17.059 214/232! 37, 26.114 05.514 163.012)| 607.336 517.223 3,232 ‘554 2,502,308 
5.515 5, 792 28,335 35.782) 1.800 1,237 :80 7,528) 26,578 23:99 13,618 131,024 
141,999 76.100 __618,957 __ 443.905, 58.603 39568 _ 315.591 __253,927|| 1,232,120 1,990,620 6,055,740 4,889,057 
257.799 147,805 1,164,634 — 853.068 | 133.457 92.760 685,535 _554,264|| 2,200,609 1 hit? a ll, i, a 9,067, 738 
93.841 ~~ 39.374 126.603 ~~ 190.310) 10|| —14,874 19,628 —42,962 "50.6 695, | 762,709 7 2,2: 
__ 9.653 7.283 ig 03 51,239 5.000 5,000 30.000 ___30.000|__ 66,64 °8D 300 333. 200 313, "$30 
c 703.495 = 32,001 — ~~ 139,051||_ —19,874 14,628 —72,962 50,695 a 695|| 606,064 ~~ 591.684 659,182 1.913.475 
Til OTF “33,124 Sat 524 114,012), 012|| 9,87 23,249 1,713 110,045 045)| 658, et 573,405 582,141 1,920,962 
247 "255 PAG i an 5 Go Mee atte 1 q eS eh ae 
Chicago Rock Island & Gulf Colorado & Wyoming | Delaware Lackawanna & Western 
——Month of June—— —Jan. 1 to June 30—||\——Month of June—- —Jan. 1 to June 30—,|——Month of June- - —Jan. 1 to June 30— 
1918. 19]7. 1918. 1917. 1918. 1917. 1918. 1917. | 1918. 1917. 1918. 1917. 
227,069 217,700 1,461,435 1,338,085) 31,129 39,814 175,547 206 279) 4,133,252 3,946,222 22 030. 966 20,690,965 
101,702 62.175 (524,532 (374,739 2/222 2,707 14,740 14,655||_ 959.062 784.367 _4°550.641 4121.43 
9,225 300,313 2,124,956 1,838,402 92,641 112, 511 540,792 607 937 5,686,552 5,253,802 29. sim, 437 27,735,560 
77.576 39.518  ‘'280.186 265.138 11,835 770 i 17,041 503,566 2:134.595 2.212.479 
58.76: 49,140 309,441 264,833 15,608 15.900 97,272 sr. 4s 1,201,590 720,019 5'602 849 4,309.0 
10,673 10/859 51,805 61.453 310 18 912 703 | 69.722 85.772 (405.838 461,514 
194,147 96/903 814.979 617.987 53,758 33.783 228,567  196,927|| 3,330,644 1,884, it6 13,994,447 10,190.0 
359,001 206.955 1,527,963 1,271 -962| 85, wv 67,279 406,201 360 373||_5,319,505 3,331,509 23,000,469 17,924,218 
; ~ 93,55 596, 560.430 45.201 134,590 367,046 1.922.293 6.847.908 9.814.351 
13,154 13/207 78,929 63.207)! 2 “444 3,307 20.944 719" '777'|__234:660 _'231'866 1.407.963 1.391.196 
— 80.11 852 503,053) 41,92 li 227, ~ 132,527 1,690,418 5,439,212 8.419.008 
—s1, ; 678 565,040|| 2,822 38,636 ° 100,957 5, 155,672 1,677,430 5,571,078 8,444,424 
ey “keke ee. beeen Da ibe aae.. ead So ee 64,039 30,000  °384,237 50.000 
474 476 | 42 43 955 
‘| chicago Rock Island & Pacific); Colorado & Southern System Denver & Rio Grande 
|——Month of June—— —Jan. 1 to June 30—|| Colorado & Southern — Month of June——- —Jan. 1 to June 30— 
1918. 1917. 1918. 1917 tee of June— —Jan, 1 to June 30— 1918. 1917. 1918. 1917. 
4,423,750 4, 618,348 28,527,398 27,571 212 732,486 695,647 4, 410, 176 3,959,344)| 1, 686. 823 1 832, 817 10, 530, 519 10,683,810 
2,362,761 1,833,133 12,131,354 9,586,254)/ 157.376 148,903 575 __759.341|| 436,614 9.509 93.301 1.940.619 
7,291,040 6 975, 622 43, 830.982 40.340.758|| 975.464 899.028 EA 5,091,808)| 2,262,846 2, as: 089 iz a0 245 13, 490,305 
1,516,604 "374 6°171.084 5.273.344|| 168,744 98.978 '649:731 ‘°517.469|| 435.542 (365.115 1.636.731 1.543.366 
1,948,812 1,452'955 9'055 714 7,857 ,305]| 79 164:773 1,222'143  880:573|| 616.899 432/864 33249'919 2:458,294 
113,317 30,182 ‘681.074 ‘(816.346 12/808 12,974 57,675 66.571 33.41 41,907 ‘175.957  °241,886 
4.757.919 2,567,790 20,298,710 15.554. | 524,460 273.291 2,195.446 1,569.1 1,240,735 680,274 5,171,203 4,254,076 
| 8.688.779 5.428. 016 38,509,962 30.751.645|| 1,024,594 583.115 4,365,286 +310 330 2,463,395 1,627,512 10,784,486 9,071,884 
“1, 97. 738 648 5.321.020 9.589.113 49.130 ~ 315.913 “7,367 850 367,850  1,872,477|| —200.049 724,577 2,734,759 4,418,420 
6.450 + 208'68 86 2.097.276 1.879 409||___ 47,000 5,000 269.737||__105,000 88.010 0. 541.010 
Tt 56.515 1.226.106 “3,217,173 DIT. 173 7.693.421), Ra Fr BOR 90 “Thee a “1.602,412|| —305,591 - 636,254 2,092,251 _ 3,876,509 
=1,859,980 1,192,397 2,488,510 7,359,182|| — 110.466 352.555 "1.004.871 ~1.567,634|| 190,610 ~ 617.528 2.491.619 3.912.893 
aparece ee Sean i papnaenceptece ae sac. Bee cena Se . So eancee 
7,823 7,689 1,100 1,102 2,610 2,577 
J Pen St Paul Minn & Omaha Fort Worth & Denver City Denver & Salt Lake 
— Month of June—- —Jdan. 1 to June 30—||——Month of June—— —Jan. 1 to June 30—||\——Month of June—— —Jan. 1 to June 30— 
1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
1,144,557 1,124,035 7,110,033 6,470,256|| 328,437 329,137 2,441,927 2,055,536|| 204,927 155,326 721,169 735,771 
593,834 (507.280 2.761.303 2.541.429]) 161,321 127,358 (889.090 691.663 31.207 29.568 121,684 131.700 
1,872,477 1,792,920 10,652,859 9,869,446] 520.837 485.613 3,511,951 2, 923. 024|| 241,645 190,516 877,257 897.580 
332, 264,154 1.225.949 1,160,158]/ 103,296 42'894 '542°161 974 61.435 38,074 90,2 186.84: 
521,315 219,863 2,052,687 1,420,511 163,922 86.893 181.010 201 ‘223 ,202 971 366.951 271,893 
31,163 30.414 4,861 (174,916 6,935 9,353 35,803 43,595 1,392 2.754 5,885 13,225 
1,269,080 715.863 5,849:029 4,122:856|| 335.922 143.290 1,541.544 8801063 406 600 477.503 486.657 
| 2,251,992 1,288,139 9.670.114 7.234,813||__ 650.297 __ 303.266 _ 2. 550, 180 1,850.177||___ 239.487 183,386 1.162.311 989.534 
—379,.515 504, 3745 "2.634.633|| 129.460 ~ 182.346 770 “T.072.546 072,846 3,158 7,130 —285,093  —91, 
05,202 110.698 3.378 _ 587,641 21,139 20.000 127" 709 09.500 9,000 2 54,000 49.500 
— 485,04: 392,532 377,006 _2,043,696|| —150,655 “162.346 533-966 sete 271||_—6,843 _ —1,120 =339.055 141.463 
—455,02 407, 51 469 "2,011,211 121.745 184,008 B87 047 “T7161-300|| 16.440 11.564 350.505 182.421 
~ 1,749 ~1,752 pC tae "454 ~~" 454 ey oe eee a 255 TP a ee 


EARNINGS. 


Freight revenue__-_-_.. 
Passenger revenue. .- 

Tot., incl. other rev. 
as —Maint.way 
a. of equipm’t_ 


Seobetiies exp. 
Total, incl. other. 
Net from railroad -_--_-_ 
Taxes (less war taxes) 
Net after taxes... 








War 
Aver. 5 of r’d oper. 


EARNINGS. 


Freight revenue---_-.. 
Passenger revenue-.- 


Tot., incl. other rev. 
—Maint. way 
ow 3 of equipm’t-_ 


expenses __ 
een exp. 
Total, incl. other. 
Net from railroad -- -- 
Taxes (less war taxes) 
Net after taxes._-.- 
Net after rents 


} A miles of r'd oper. 


{Chicago Terre Haute & Southeast 


Trinity & Brazos Valley 


Detroit & Mackinac 





















































—Month of June—- —Jan. 1 to June 30—||——Month of June—— —Jan. 1 to June 30—||——Month of June—— —Jan. 1 to June 30— 
a ns id 1918. se i 1938. a 1918. 917. os aap? a oh 
390,189 289,346 1,829,770 1,589,763 50,746 58,990 389,453 365,578 97,519 73,779 520,535 436,865 

21,453 17,357 116,172 99 ,233 14,271 11,073 67,922 57.851 30,223 28,425 146,565 153,720 
420,404 314,851 1,993,359 1,730,983 70,078 {3 ,429 544,870 462,742 134,823 110,924 711,254 » 637,538 
60,652 37,585 242,283 194,190 25,252 19,285 142,003 148,793 ,007 14,795 119,506 78,16 
242, aoe 36,902 821,976 371,343 34,631 23. 571 196,257 210,495 “4 216 21,973 161,510 140,177 
5,773 3,605 26,804 25,319 2,152 2,503 11,452 386) 2,073 2,422 13,531 12,70 
254,865 108,251 918,890 626 ,058 47 447 34,934 271,234 78,303 43,739 341,219 242,492 
578,710 198,791 2,085,985 1,279,014 117,528 89,616 669,192 663,158))__—-1151,274 87,879 668,138 497 .033 
—158,305 116,060 —92,625 451,969|| —47,449 —15, 125 —124,322 —200,416|| —16,451 23,045 43,116 140,505 
14, 17,785 87,000 30,285 6,580 5,1 38,898 30,960) | 8,160 8,000 53,265 8,064 
—172,805 98,274 —179,625 371.584||_ — 54.095 “S555 —163.285 _—231,365)|_—-24.612 15,045 _—11,730 92,058 
18 ie 148,1 105,872 729,332|| —50,813 —21,979 128,651 —201,060)| ae p+ as 22,747 oo oho 152,080 
ies ee Sey ala ae os My 381 ~” 382 Pe oe 

Cincinnati Indianapolis & West Colorado Midland | Detroit & Toledo Shore Line 

——Month of June—- —Jan. 1 to June 30—||——Month of June——- —Jan. 1 to June 30—||——Month of June—— —Jan. 1 to June 30-— 
1038. 1037. 1918. 1917. a 19}7. 1918. 1917. || 1918. ot ib 1918. oe 
151,267 161,782 1,060,868 971,604 103.552 96.247 670, . ae ae | 142,706 148,199 939,241 921,111 

54,775 47,782 _ 256,786 255,948 15.833 12,584 tate | anes ‘nibs eben | mamta 

225,176 229.779 1,450,299 1,349,210 et yt 117,429 i fo ae ees | 145,287 148,920 946 ,393 935,821 

61,701 33,434 207 ,893 162,679 8,622 26,421 |g ) GRRE 13,354 7,83 59.698 47,101 
79,996 37,145 2,104 218,728 30, 671 26,091 sy fp epee 29,132 8,448 95, res 57,23 

,o$ 6,192 42,661 42,412 3,415 6,232 ree 1,899 1,687 10,473 1U,374 

193 ,393 89,601 744,120 574,970 63,145 50.348 Ol, eee | 71,907 53,148 345, 266 295,611 

| == 361,883 174.556 _1.424,070 _ 1,047,266 150.968 113,412 > ) eEomaraae | 121,880 74,460 534,485 430,181 

136. 707 55,223 26,228 301,943!} —27, 130 4,016 —1i50, 665 cneebe \| 33,407 74,459 ~ 411,908 505,639 

Le 10,166 59,461 58,996 6 863 6.780 OS ee aeeaee ||__11,642 11,642 7,041 65,662 44,554 

| — ‘147.467 7 Tay 45.057 | —33,313 242.947|| —33 904 —2.763 —191,849  _-.._- ll, 11,704 67,330 346.246 460,998 

' — 138,999 Ban 49,320 © —33,690 244,810 | —29,539 9,919 —Is8l,262 ~  _---_- 20,452 1,321 144,283 183,644 

} 900 = § ---g-5 TOUS wrens] =e eeeze 80 ow egee 0 leneewe 8 8— swoeee {| Ste |. ewongs Tee iMebenad 

aot 321 ‘ 337 337 80 















































































































































































































































































































































AUG., 1918.] RAILWAY EARNINGS 7 
Detroit brig mi Haven & Milwauk po Elgin Joliet & Eastern Galveston Wharf 
—— Month o —Jan. 1 to May 31—||——Month of June— —Jan June —M June—— —Jan. 30— 
EARNINGS. 1918. 1937. 1918. 1 17. 1918. 1917. 1918." 1917. 1918. el 1917. 118. 19}7. 
Freight revenue. .-- . - 233,000 246,000 856,000 939,000 
ees sevense.—-| 2000s 2026s IS ee ee 
Créer Maint.way|  °48:008 338.407 “1.227.523 ~1.343.650/| 1.561.738 "1,398, 56 “OSL Tas “7.659.490l| —Ta.087 —OoB30 Sindee —oonzal 
~~ Sees 29,959 56,651 (141,153 168,196 53,341 89,847 (995.529 "664,491 512 815 5,725 9 561 
a ‘sels 52.738 42.092 254. “370 03. 353 351,550 550 309,715 04.899 2,108,842 902 598 5.922 6.759 
ae ee 160,652 183,375 _811,847, _ 831,003|| 884; 366 445,317 3, 489; 313 2,678,324 27,394 21,221 171,930 1st :574 
ieee tt “iad - — 258.237 29.467, 1,269,295 _1.258,726)| 1,411,692 ___877.255 _ 6.584.855 _5,626,442||_50,666 46,930 321,005 340,59 
---= , 93 ; ; 150,046 521,371 1,476, ,012,$ 23,280 22,60 at 257 42 
et yond youd taxes) 3,444 3,520 17,220 18,100 50,773 47.934 308/637 . 287°734 3 2; “O00 173. 800 *84'500 
mice cles na cia 55.926 ' = 66,210||__99.270 | _473,436 1,172,240 1,725,202 0,980 10.809 ~~ 194 501 724,501 192,838 
ee Sete ~o-- 23,413 —I5, —202. —184,3 59,181 331,993 619,704 694,472 0,980 10,009 128,121  192,s 
Aver. miles of r'd oper. 190 ~"" 190 6 serene “She Se ane eee "13 ae 1000 ------ 
Detroit Toledo sen {Vt hay El Paso & Southwestern Georgia 
- —— Month —— —Jan. 1—|!|——Month of June——- —Jan. 1 to June 30—||——Month of June—— —Jan. 1 to June 3 
EARNINGS. 1918. 1917. 1817. 1918. 1937. 1948. 1917. 10}8. 1917. 1918. a7, 
Freight revenue------ 205.199 180,124 688,741 ois, 330 933,118 824,886 5,7 
: . f ; ,743,502 5,634,581}! 249,134 187,553 1, 716.290 1,171, 
__Tot., incl, other rev =o as 10,860 45,497 56,67 209,621 290,637 1,239,059 1,268,458||___ 227,192 74,828 ‘823 "433: 384 
acl. : ‘ ‘ 805,555 TNT 1,194,757 1,173,468 7,311,963 7,258,286|| 504,828 283,639 2,742, ; 
—— fame 47,488 27,312 177,249 105,132|| 173,068 ; 689,646 654,831 5 22,519 7a 07 ” {58°93 
Trafic expenme--| 453 S252 Sipe TahSig| Mga ae Megas, Heeats| ino Tases | Seeae tats 
ae aoe cae 113/638 117/638 __ 591,630 __625'372||__582:235 397.765 2.244684 1,908/852|| 202/568 117,610 _1,256/610 722/107 
ee “a on - 2840 190,479 1,144,624 939,543 a FORCE! 657.410 4,348,212 3,731,922||__446,171 __ 220,222 —Lg68.424 1,304,382 
Ne ~--= 14,710 —339,292 103,624|| 181,612 516,057 2,963,750 3,526,363 58,656 63,416 4,251 437,091 
— — — taxes) ,500 8.000 _ Cr42° 40,000) 50,985 38.642 ‘305,912 231.856 5,950 5,890 39°36: 34°416 
se e f. er > pcg —8,276 6,710 _—381,690 ___63,331|\ 130,594 477.412 2,657,686 3,294,904 52.6! 57,423 734.780 403,056 
ee ee rents... 33,113 11.759 "428.057 ~~ 40.058|| 101.332 ~ 434.059 2.598.322 "3.094.341 137. ~—«*71,467 59,031 477,377 
Aver. miles of r'd oper. “"44i ey SR ee eects Bs 1,028 5 Cqammaeneeeenrs sa: > 328 ~~ MOR. So Oe ey Se 
Duluth & Iron Range Erie System Grand Trunk W 
y estern 
EARNINGS |\——Month of June—— —Jan. 1 to June 30— —— Month of M —Jan. 1 to May 31— 
en] 1918. 1917. 1918. 1917. —Month of June— —Jan, 1 to June 30— 18. "5 Z. 1918. 1917. 
Freight revenue __-_-- | 1,063,497 906,690 2,613,634 2,051,277|| 5.560.830 4,989,920 27,290,525 25 34 837,000 773,000 2 886 
ee prea re 19.860 19:337 "113/378 _~"134'959|| 71067,677 '859°768 4'985,321 -4°538"195|| __ 131,000 0/000 _7"831;000 _7"378:000 
1,100,769 ~ 951,448 2,806,854 ~2,261,671|| 7,223,978 6,561 351 36. 088, 1,024,439 951, i 
Expenses Maint may | 142,894 129,963 620,993 526,617|| 1,224,878 § 9,4 oBt a 378° O85 124,104 O'836 3 Ta 333 aaa gt: 
rac mpm.) TOMS TON gg ga ES) SCS ARS SR eae ae a 
a ___290,851 213,257 960/890 __725,095]| 5,096,845 2,656,304 20,818,657 15, tii '441||__ 394/256 08,454 1,928,506 1,740,508 
Ome. i —s er. — 547.803 B03 461,341 2,148,522 —1,784,301||10,161,824 4,944,823 40,184,075 28,185,492||__787,261 _716.893 3,801,398 3.042. cs 
? troad - -- - ~~ 490,106 ~ 658,332 477,369 2,937,855 “7.616.528-4.095.992 5.211.911 m : ~ 27,601 714, 
Taxes (less war taxes) 60,805 47,816 _ 152,273 118,079'| 236.897 _224,485 1,381,835 1,346,910 37,649 37,235 __188,245 __ 186.175 
Net after taxes... |~492,004 — 442,290 505.811 ~~ 359,290||-3,175.031 ~1.391.841-—5.480.615 "3.851.247 [528 “197,470 —103,424 ; 
oo. seats... "489.815 5 3,479 601,110 1.110 ~~ 367,758) |—3, 3 0,363 © T.331.803-4,988.043 “4.252.879 g-474 ; —879. 782 120,742 
Aver. miles of r’d oper. ~~ 369 3. ee 1/989 Si inna Maroc: "347 ~~" 347 SRN EE 
pte ed Missabe & Northern Chicago & Erie - Great Northern 
a of June—- —Jan. 1 to June 30—|——Month of June——- —Jan. 1 to June 30—||——-Month of June—- —Jan. 1 to June 30— 
EARNINGS. 1918. 19}7. 1918. 1917. 1918. 1917. 1918. 1917. 7 1917. 1918. i 
Freight revenue------ 2,370,844 1,990,550 5,134,438 3,711,144|| 642,623 656,477 3,761,140 3,582,614|| 5,496,720 6,322,888 28,204,122 29,021,388 
ee Se 43.283 32,982 (205.403 °189:576|| 121,404 59.360 359/855 — '276.237|\ 1,619. 1,419,249 _ 7,085,879 7,046,471 
ot., incl. ot fay | 2213-221 2,124,429 5,591,885 4,164,684) 842,211 775.789 4,538,314 4,208,111|| 7.737.898 8.511.029 39,057,426 40,002, 
a Jeane 228,759 °184:410 ‘897/279 '889:369|| 129/769 66.762  '960:773 °344:874|| 1.832.925 1,274, 8,179,577 6,533,090 
feat, & equipm’s-) 157.004 «= 112.188 7 656.7 263.089 95.888 930,916 537.908|| 1.695.431 1,063,329 7,894,727 6,053,438 
Tranapértationexp.|  4se’sa7 30 18,295 19,122 ,581 19.965 95.219 112,114 73,225 _'106, 482.878 640.527 
apy gael 88,747 351.479 1,432,044 1,018,859|| 586,844 325,686 2.654.462 1,914,662|| 4.640.295 2,510,017 19,957,772 14,326,008 
era er-| 890.851 692,552 "3,406,499 2.167.691 1,033,322 526,581 4,783,421 3,022,769|| 8,530,746 5,154,058 37,752,666 28,160,428 
Net from rai oy eee 1,622,370 1, 431,877 "2,185,386 185,386  1,396,993|| —191,111 249,208 245.106 1,185,342|| —792 3,356,971 1,304,760 11,842, 
axes (less war taxes 156.585 _"109'528 "333.497 "215°620 36,608 37.275 _ 219.650 87:6 499.202 457,195 2.856.271 2.549.963 
Net after taxes_--- | “7.465.785 1.322.349 1.859.959 “1.118 363|| 397 71 ‘9 ~~ 217,933 —464,790 _997,692||-1,292,.491 2,.899,481—1.555, 9,289, 
Net after rents... "1,460,948 “7.319.896 "2.031.156 156 1,297,367 465.438 10,44 1225 —359, “1,231,681 2,852,130 —581,932 9,428, 
Aver. miles of r’d oper. 410 aia Se we — oh -- "369 weer eee eee 8/261 $248 312,000 = .-.--- 


EARNINGS. 


Freight revenue_-_-_-.- 
Passenger revenue-.-_- 


a. incl. other rev. 


— t.way 

arene. o f equipm’t_ 
yn a 

Teenettiien exp- 


Total, incl. other. 
Net from railroad __--- 
Taxes (less war taxes) 

Net after taxes__.. 
Net after rents ara cian 


| 2” Ree 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue__-_-.- 
Passenger revenue-.-.- 
Tot., incl. other rev. 
Ex es—M aint.way 
aint. of equipm’t_ 
Traffic expenses_-- 
Transportation exp-_ 
Total, incl. other. 
Net from railroad _---- 
Taxes (less war taxes) 
Net after taxes__.- 


Net after rents____-- Las 


a 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-_-_-_.. 
Passenger revenue... 


Tot., incl. other rev. 
Expenses—M aint.way 
aint. of equipm’t- 
Traffic expenses__-_ 
Transpor tation exp. 


Total, incl. other. 


Net from railroad -_--- 
Taxes (less war taxes) 


Net after taxes... - 


Net after rents... -- 
OE eee 
Aver. miles of r’d oper. 


Duluth South Shore & Atlantic 
of June—— —Jan. 1 to June 30— 


Florida East Coast 





















































Gulf & Ship Island 
—-Month of June— —Jan. 1 to June 30— 






























































—Month of June—— —Jan. 1 to June 30— 
ion. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
239,073 279,382 1,385,609 1,482,.627|| 373,946 389,813 2,871,294 2,452,568|| 144,489 131.601 840,822 738,670 
BF 95,752 465,809  453,627|| 148.007 149.408 1.500.141 1,690.963 54,153 8.548 273,823 172,785 
94 404,250 1,975,264 2,059,845||" 598,885 652,308 5,030,537 4,863,286|]| 209,840 70° 587 1,215,805 973,786 
118.704 93,628 477,905  ‘(400.492|| 111703 58.834 "102 394537 47.480 30,267 ‘223,850 149,201 
ae “ou Set et) ee Sa te | Ae Sa 
269.597 __ 153,728 1,120,279 _884.436|| 431'546 216.665 1.846.683 1,246.856|| 107.434 57,273 423,261 312,333 
486 904 ae cL 2,050,335 —1,667,896|| 697,961 359,138 ; 063, Es 2,239,.673|| 226,242 126,047 946,080 678,543 
—T19.310 —T75, (942 ~— 98.076 293 170 2,623,613|| —16, 44, 9,725 95.24: 
et Fe .270 90.199 rts 648 224278 8.961 10,733 61.685 57,014 
=r 5 ~ ae “_301,735|| —140.088 — ir ine 350 san 766 “1.720.322 3.399.159||_—2 ——33.801 7,402 ~ 238,048 
a 81,561 = $10 230,716|| — 155,278 278 241,472 “1.570.899 899 “2.313 407 Das 34 ™ 40,219 624 "287,980 
601 —s””ClCCS ee ae FH "765 ais "307 ~~" 307 a ee 
Duluth Winnipeg & Pacific Fonda Johnstown & Gloversville Gulf Mobile & Northern 
—Month of June— —Jan. 1 to June 30— Month of June— —Jan. 1 to June 30—||\——Month of June-— —Jan. 1 to June 30— 
1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
117,422 102,795 686,915 947,108 34,615 24,717 158,850 147,853/| 142,015 151,134 885,096 813,196 
st - 6 20,939 141,818 147,818 54,462 55,705 334,776 333,456 29,303 22,080 178,434 143,504 
41,349 131,366 848,927 1.122.716 93,608 87.087 518,989 511.100] 179,917 183,174 1,118,494 1,026,487 
25.790 25,618 121,620 99,828 10.446 9/159 52:784 47,312 44,265 23/573 (158.041 143,798 
24°89 22,621 139:130 138;:577 7.346 7.108 43.638 42'044 44.994 34'889 217.047 171,340 
3,068 3,311 16.735 15. 567 684 3°175 3/85 5.89 3,644 30,179 23.693 
68,239 69.630 439.267 465,443 31,097 27,161 174,982 163,695 116,006 56,993 451,227 330.5 
128.467 _ 122.579 __753.939 _ 761,176| 55,690 50,272 312.755 _294,310||_ 224,610 127,483 914.796 719-044 
12. BI 8,787 08 1,540) | 917 36,815 206,233  216,789|| —44,693 55. 690 ~~ 203.607 301,443 
6.790 46.317 59.522 4.500 900 27.000 20.700 12.424 8.42 68:810 50.524 
—i8 1,997 “48.670 ~ 302.017|\ 33,417 5.915 179.233 196,089,|_ —57,118 77.269 "134,878 . —250. 917 
767 2, 603  275.951|\| 29,522 152.309  175.601|| —42,084 60,57 202, 202,612 355,595 
Deb3 324 ----.. Deb17/690 — ’ ; a1 =a 105631 foe ee Somes Se: weague 
75 89 (See also on page 14) 402 402 
East St Louis Connecting Fort Smith & Western | Hocking Valley 
——Month of June—— —Jan. 1 to June 30—||——Month of June—— —Jan. 1 to June 20— ——Month of June— —Jan. d to June 30— 
1918 1917. 1918. 1917 1918. 1917. ys 1917 1918. 1917. 1918. 1917. 
ices ences Reece) get. 56,548 47,631 410.999 330,590 930,013 826,022 4, “a 2. 397 4,005,616 
ea ee 21,984 18.525 134,830 5 594 82:104 445,855 438,613 
X $558 490,611 505.362 x 542 598,126 488,047 | 1,106,436 982,616 5,178,056 4,716,200 
15,096 6,438 66,164 39,27 Te B38 19:168 101.567 113.280| 144,358 88'988 648,231 1 422. 713 
17,272 5.279 7, 154 33.419) "138 26:869 164.504 125,754 295, 920 180:032 1,600,680 9'434 
334 262 1,875 1,405| 3.313 3,174 16.973 19.079 9/493 42,998 att §28 
116,364 45.320 430,764 301,610! 4°319 25.531 233.299 166.249 592" 78 335.799 2,257.742 1,635, a 
155,564 60.256 601,811 370,869 869 100.379 79,122 554,125 455,031 | 1,075,665 _ 632,573 _ 4,681,893 3,282,995 
05 087 eats —l i, 704 114, 495 “—13,540 —6,579 44,001 33,016 ~ Be 0.770 350.048 0.043 496. 162 “T.455.204 
; 1,198 _13,79. 298) 4.500 4.000 28.500 23.000 2 
70,811 27.102 “—124,997 ~ 103.195|| —18,040 ~—10.579 - 15,498 "10,003 |_—19,079 —3ar 018 019 ~~ 196.048 “1,138,793 
—84,691 13,397 — 201,381 “20,861 | ~—11.613 —.455 52,559 33,540 46 I, 48.108 “1,715,253 
twebanl. <abece, | » Bae! ae 7 ete = <a lg ee 3 + ei nete: J oathdbales 
3 | 253 253 349 349 









































RAILWAY EARNINGS (Vow. 107. 
puapethannenss enue —_a | 
Illinois Central | Lehigh & Hudson River | Louisville Henderson & St Louis 
—Month of June— —Jan. 1 to June 30—||——-Month of June—- —Jan. 1 to June oa of June—— —Jan. 1 to June 30— 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1 1918 ; 1917. 1918. 1917. 
& | fy cyl | 
Freight revenue-----. 7 35.783 30,658,517|| 189,858 2, 749 958,977  982,327|)| 168.000 130,300 900,786 772,765 
Passenger revenie.--| $'254:608 T371{723 “B.9sT:s27 -7:642:681|| 3.650 | 4.084__—-211348 _, 22'784| 59,000 __39:530 _ 300.528 __ 210,146 
Tot., incl. other rev. 528,; 521,120 41,619,162! 200, 282 195,649 1,029,226 1,106,373), 237,364 178 245 1,259,192 1,037,117 
Expenses—Maint.way| | 1'790: Oa8 " 907. 550 a7 521 10 5,402,510) 10:224 139.493 106,795) = 45,321 18,2 196,501 135,711 
aint. of equipm't- Ly 136,194 1,452,553 11,215,067 8,766, 233 33, 387 24,322 = 180,537 161,761|| 39,941 3 ‘199 182,896 120,877 
Traffic expenses _- 74,930 — 106,055 62,966 656,538 2/024 1,555 9,718 9,140) 7,480 4,366 35,460 29, 
Transportation €xP-| 5,645,248 2, 507, 860 20,960,159 13,517,241|| 124.972 67,681 522,380 _ 423,612|| 110,176 69,930 _ 521,334 : 
Total, incl. other- | {1 038.883 5.055.778 41,918,652 29,486,006)|__ 201,780 _110,912 854.852 __730,344)|__ 209.433 __ 126,232 __ 964.663 Bry 
Net from railroad _--- |=9 410.575 2,123,399 5,002,468 12,133,156, —1,497 84,736 144,374 376,029) 27,930 52,113 294,529 386.5 
Taxes (less war taxes) 420: 603 ’ 404.270 2.480.812 2.370.925) 6.000 5,600 36,000 33,600) 3,841 4,300 __23,313 24,800 
Net after taxes__-- | 3-532.644 ~ 1.717.718 ~3,111,596 -9,754,207|| 7.497 79.136 108,355 342,428) 24,089 47,812 "271,043 — 361 358 
Net ped rents ------ =2,694,836 1,990,667 4,016,431 11,348,055|| —24,322 62,841 —60,617 249,597 15,673 37,340 191.378 ~ 286.973 
Wor tazes___-..----- 33,07 73,029 198,438 552,170 500 2,500 15,000 PO > j-~-see |} eee ° eeaes eee 
Aver. Mallen of r'd oper. 4.782 4,765 96 96 199 199 
ational & Great Northern Lehigh & New England Maine Central 
= of June——- —Jan. 1 to June 30—||——Month ~ June—— —Jan. 1 to June 30—||\——Month of June—— —Jan. 1 to June 30— 
EARNINGS. | 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 19}7. 
z 3 % - ‘ * 
t revenue-_----- é 37, ,000, 434,582 303,173 1,660,788 1,623,109|| 849,498 743,331 4,743,986 4,630.1 
Fastener revenue. -- | §20.450 es 3.950 ers riper e tts 4,270 1,238 8,404 8,286|| 374,941 354.819 1.793.473 1,632,939 
Tot., incl. other rev. | 3 : 461,153 315,650 1,752,602 1,700,008|| 1,341,404 1,217,358 7,068,157 6,824,690 
Expenses—Maint.way | 983" $14 TOR ses 5 2. 605 ore 120 60.946 411046 2521958 °220:991|| “265/111 "112'464 11297:713 748.337 
Maint. ofequipm't.| 354086 153,266 1,271.332 1 77,635 43,017 356.431  267,574/| 280.892 143.440 1/382:435 955,879 
expenses ___ 20532 1738 98:635 140/622 17,965 2,485 41,573 15,161 35,414 14,047 89.395 001 
Transportation exp- 862 330° 188 2,930,816 2,160,917|| 165,552 96.042 661.418 514,371)| 1,102,452 516.281 4,332:864 3,113,330 
Total, incl. other- | 7397,714 _ 638,437 5,367,063 4,076,827 332,557 194,772 1,362,627 1.070,972|| 1.807.180 816.442 7,375,493 5,066,013 
Net from railroad ----. | 360.079 ~~ 334.769 ~ 867.498 128.595 120,878 389,974 629,035)| —465,776 400,916 "—307,335 1,758,676 
Taxes (leas war taxes)| “So'poh  °30'009 180'000. _-'Sabreae $980  10°335 52/438 _-59010||___73:843 58.741 _ 413°592 _°352'270- 
Net after taxes_--- | 390 326 304,462 685,063 1,342, 119.615 110,543 337,536 __570,025|| —539.61 342,103 ‘—721,159 _ 1,406,214 
Net after rents__---- —=382.866 289.168 289,168 551,696 1,206,369 120,333 106,540 403,759 624,887|| —575,712 58,801 942,407 1,424,202 
Ci titeeibene tof ee ee a - * seams Re 3 eeanes Benen =: Segerdiae RA 
Aver. miles of r’d oper. 1,159 1,159 2 1,216 1,216 
n City Mexico & Orient RR Lehigh Valley Midland Valley 
Romans of a —Jan. 1 to June 30—||——Month of June—— —Jan. 4 to June 30—||——Month of June——- —Jan. 1 to June 30— 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1 18. 1917. 1918. 1937. 
$s $ $ 3 
Freight revenue---- - - 4,821,044 4,315,073 22,429,209 21,258,290 191,394 193,839 1,200,016 999,596 
Pessenger revenue- -- | eat 13'008 kits etait 589.936  °420,696 2.485.750 2.115.887 56,12 8.401 (332,986 _ 272,731 
Tot., incl. other rev. “ 5 F 5,851,604 5,113,084 27,195,520 25 435, 817 257. 066 247,108 1,598,487 1,322,875 
Expenses—Maint. = Beet ee fee 588 Ot "767-607 555,519 3,060:487 2.846.527 81404 86,054 22077 13:1 
aint of equipm’t 41 043 20'469 2301923 1631545)| 1 990. 581 815,487 7,050,539 ry 1556, 971 53,214 28,004 219,582 187,529 
Traffic expenses_- 09 5/403 27.144 32.748 6,127 74,367 398 043 3,548 3,262 17,184 17,81 
Transportation exp-| —_79)'g75 42'215 3431557 268'447/| 3. 653, ‘456 1,977,008 14,966.769 11,146. 061||__ 104'861 73,224 583,021 _ 432,316 
Total, incl. ona. | | 750.339 89,980 765.791 _ 594,873||_6.671,700 3.545.257 26.180.512 19.718.162|| 183.893 199,303 1,107,515 _1,001,019 
Net from railroad_--- ““=73°37] ~~ 5.177 -—195.037 —38,927|| —820,095 “1,567,827 1,015,008 5,717,654 73,172 47,805 490,972 321,856 
Taxes (less war taxes) | 6'370 6/000 37 620 36.060'|__161,470 _144,250 968.823 "966.750 7,101 5.13 42.953 30,826 
Net after taxes... |—=39 @gp —"Ra7 992.657 “75 ,052|| —981,801 | “1,423,043 44,721 "4,749,636 66,048 42,652 "447,931 _ 290,829 
Net after rents... ..- —=F4 663 $34 214.471 ~  62,518|| —958,797 | 1, 420. 1 119 25,899 © 4,646,776 63,874 38,159 439.819 275,817 
a TES. .-~------- eS oe oad | Pes ee tage ts ee i eh ete. Se * | Me at eS a) anihetinas = * =e eee —  .° seen 
Aver. miles of r’d oper. ae 3 RE on a to eee 1,442 1 442 386 384 
Kans City Met & Or Ry of Texas Los Angeles & Salt Lake Mineral Range 
2 stellate cies, intl e —||\——Month of June—— —Jan. 1 to June 30—||\——Month of June—— —Jan. 1 to June 30— 
EARNINGS. a! a ee ee 1938. 1917. 1918. 1917. 1918. 1918. 1917. 
Freight revenue------ 4, 917 $757 418.008 442,458|| 775,938 771,156 4,251,731 4,138,768 86,444 86,838 508,360 556,383 
Passenger revenue... 11.672 16/332 541448 78.659}; 316,053 348,183 _1,799.476 1,641,127 2,227 2.857 13,586 16,973 
Tot., incl. other rev. 2.2: : 1,182,760 1,206,611 6,559,555 6,289,148 90,816 92,347 538,086 586,835 
Expenses—Maint.wa Fee Te 4b POs «tos '450i| 179.926 115.481 963615 —'668.354|| 26.147 35'835 «107793 "300 
aint. of equipmt 20,069 29' :749 132/126 127/272 96,535 133,777 1,294,546 892,132 6,229 18,013 08,7 117,977 
Traffic expenses-- 3'499 298 19/858 19/818 25,775 33,516 — 163,583 197,355 47 599 2,62 7 
Transportation exp 49'224 73,528  257'500  299'683 90,099 _ 309.268 2,561,144 1,796,747 43,633 53,465 296,114 _ 334,086 
Total, incl. other - 103,189 133,543 ~ 526,860 573,186||_1,166,766 631,764 5,266,770 3,785,675 88,324 98.917 522,597 _ 593,592 
Net from railroad--.. —=9'9g3 ~—]3 R72 27 —33, 15,993 574,847 "1,292,784 "2.503.472 2,481 —6,570 15,489 —6,75 
Taxes (less war taxes) 5,000 5.000 25.000 25,500 62,102 55,224 _ 375,867 324,234 3,868 4,27 20,36 277 
Net after taxes_--- | ——=75"995 ~Tg.a72 53. 646||_—46,280 519.612 _~ 915,748 _2,178,655||___—1,386 _ 10,847 __—4.879 ——26,035 
ad oo rents--- - - 12.371 16.825  —40.876 28,132 ~ 88.347 ~~ 464,000 8 18,928 1,976,850 —255 —12,301 —3,680 —40,261 
eae ae aw ’ é ecce-- ’ ad om -<----- ---ee- oeseee vena win 
Aver. miles of r'd oper. i "465 a. sree 1,168 1,153 100 120 
Kansas City Southern System Louisiana & Arkansas Minneapolis & St Louis 
EARNINGS Kansas City Southern —Month of June—— —Jan. 1 to June 30—||\——Month of June—— —Jan. 1 to June 30— 
4 — Month of June—— —Jan. 1 to June 30— - i 1918. os a 1917. 1036. es i 
Freight revenue --_-- - - 1018.7 IOI 46 sieiesze ath 795 90,456 110,353 641,455 563,106) 685,828 711,871 4,108,800 3,923,246 
P on ge big! enya 185,813 149,199 1.045.186  °'765.171 30,636 19,322 (173,225 —_—-106,672)|_177,993 169.875 950,514 3,0 
ot., incl. other rev. ‘ RR € 
: 009.25 216, "B87, 127,065 133,848 850,013  695,410|| © 912.847 937,455 5,365,418 5,140,875 
Expenses Maine was) VT.02, T0Bt2 7218268 Sper tz) Tze Biz ato © Vah'doo)| 235-504 gots Genta Tbr" 
T —- of equipm t- 230/251 151.777 1,168.774 824'344 28,654 22,269 131,274 123,941 297 856 86,454 1, 160, 170 548,920 
Tr. c boone aaa 22'697 26.198 127.117 15..446 4,976 ,121 21,086 23,235 4,951 16,412 1,650 106,557 
ransportationexP-| 554'748 318.490 _?,733,125 1,332,519 73,180 39,593 307.774 223:906||__ 647,585 _ 352.968 2,7871514 2,162,347 
f cory sa gpg “7,041,357 637,887 4,972,665 —3,605.969||__ 143,364 91,339 637,837  527,.495||_1,233.530 630.986 5,165,128 3,703,394 
et from railroad... - 5) 371,369 2,243,598 2,281,677|| —16.299 42,508 212,175  167,915|| —320,683 306,469 200,290 1,437,481 
Taxes (less war taxes) 136.263 ‘ihceg are ote 7 1303°955 11407 <4'344 64850 60°636 50.063 45.070 _ 296.780 265.336 
Net after taxes... - |—79 "573 320.474 1,900,726 "1,975.426||_—27.715 32,312. 147,243 — 107,236|| —370,792 261.302 —09,355 1.171.424 
ie oes ST 590.675 307.121 “1.733.326 1,953,301|| —25,639 31,59 149,345 130,045 — 333,802 238,036 144,826 1,108,576 
| ese a 2,347 160 7,529 381 - <sneed 3,206 | conned 
ver. es ol r ad oper. 774 755 1,646 1,646 
Texarkana & Fort Smith Louisiana Railway & Nav Co Minn St Paul & Sault Ste Marie 
EARNINGS — Month of June—- —Jan. 1 to June 30—||——Month of June— 1 to June 30—||——-Month of June—- —Jan. 1 to June 30— 
: 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. | 1918. 1917. 1918. 197. 
pestens revenue. --_.. 62,440 71,394 442,147 415,045]! 129,011 136,495 988,506  855,518)| 1,639,590 2,475,666 9,468,046 11,693.685 
aesenger revenuc...| 19.504 __—*11.808 91.408 63,184|| 155,900 128,594 312,758 _-156.498|| 599,282 575,311 2°840.829 3.007.835 
Senet. incl, ater rev. 88,797 = 90.777 579,368 528,170)!" 197,606 «176,413 1,381,518 1,083,944|| 2,469,272 3,302,933 13,537,588 16,000,907 
epee pao -Way 11,341 6,332 62.060 45,142 56,56 28,217 197,454 °165,940/| 694.431 361,636 2'478589 1.721.247 
sone. % Sanipe 6,713 4.687 62.843 27,882 39,367 28,854 203.682 147/392) 646.075  371:716 2'901;471 2'309:600 
ee - 2,782 2,971 15,361 15,711 6,28 7,172 29,93 39.434} 32,205 52,95 201,465 —'297,104 
po P- 53,888 26,396 256.995 175,662 142,940 70,930 632,899 413, 368 | 1,637,942 _ 1,064,742 _7,198,980 _5.980,507 
Total, incl. other_ 80.920 __ 44.417 422.891 | 283,253)|_ 257,232 _ 141.676 1,110,914 —_ 807,594||_3.121.934 1.931.814 13,266,622 10,749,639 
eee renwees - - 7.877 46,360 156,476 ~ 244,916||" —59,625 34,736 270,604 ~ 272,350) —652,661 1,371,119 270,965 5,251,267 
axes (iess war taxes)| 7/290 71395 43.743 44 37: 4, 19.192 84,000 '384||__ 181.769 "187,925 1,094.075 "985.588 
_Net after taxes... | 592 ___ 38,921 112,737 __199,942||" —73,689 15.540 _ 186,485 __175,742|| —834.430 1,182,726 —Rz3,118 4,265,193 
a oe ie... --- —1,557 32,267 64,743 — 168,496|| —81,549 ——*:14,858 119,705 ~ 178,695|| —803,177 "1,121,639 “—467,91, 4,155,410 
Gr taxes - ~~ ~~ ~~ - - [ant ~~ éheses a | waeees i. gees — ne | 14,000 vi $4,000 
Aver. miles of r’d oper. 81 356 3423 4'243 4.597 
| 24: ,22 
Kansas City Terminal | Louisville & Nashville | Mississippi Central 
EARNINGS ——Month — —Jan. 1 to May 31—||\——Month of June—- —Jan. 1 to June 30—|\——Month of June——- —Jan. 1 to June 30— 
. 1918. 1917. 1918. 1917. || 1918. 1917. 1918. 1917. || 1918. 1917. 1918. 1917. 
Rectems revenue-----.) 8... wane Roesi! o $ ___|| 5,011,829 4,696,839 30,133,834 26 405,167, 87.846 $0,846 363.746 283,328 
Passenger revenue-__ OI Ne te OT lane a || 2°177/124 1°258'545 10'311.392 70741239 44,601 11,109 169,288 “69,195 
PR ok santa SEDEE Sey - 109,440 93,085 468,289 466,676)| 7,610,036 6,283,464 42,994,793 35,896,340 105,824 66,230 570,737 347,671 
eer of oreies 12,793 9,971 56,144 38,496)| 1,278,967 811,463 5.388:147 4/417.672| 15,049 9,925 70,128 51,412 
eee, oo See 14,816 10,698 83,054 62,579|| 2,009,275 1,280,927 91468: 364 6,823,488} 26,972 19,544 135,694 93,106 
Trans tation ex ese sehen ee em | 173,045 133,628 725,68 795,721)! 3,197 869 9,983 6,231 
por D- 39,313 32,120 208,980 _185,071|| 4,524,270 2.187.423 18,408°372 11 Bre 120 42,271 16,168 182.385 94,507 
- csp “| 67,711 54.453 355,892 __ 299,672)| 8,233,314 4,564,344 34,968,357 24,762,200) _ 95.105 _ 51,667 432,507 _ 269,905 
e ~~ - 41,728 “39,531 "112,397 ~ 167,002|| —623,277 1,719,120 "8.026.436 11,134,140 10,519 14,563 135,229 7,765 
Taxes (less war taxes)/ 18/369 18/536 95.632 90.680)| 237,077 _ "265.916 1.429.579 _1:595,496 3,280 31846 21712 __23'076 
Net after taxes_...| 93.350 20.995 16.764 (6,156)! —861.999 — 1,448,956 6.589.984 ~ 9,530,300 7,138 10.672 116,515 54,837 
Viet ates after SPORES... .- - ~ 195 "260 192,533 ~ 868.190 925,630 —739. 279 1,737.6 50 + GIL STE il, 221.0 05 59 15,883 22,873 16 6.464 143,590 
Ieee miles of r’d oper. ' Ve oe ||| 4996 5/070 000 9 164 mead * | 527 2 ------ 
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RAILWAY EARNINGS 








EARNINGS. 


er revenue... 
Tot., incl. other rev 


-_ -—% nses-—M aint.way 
me of equipm’t. 
expenses _ - 
Pemeotdes exp. 
Total, incl. other. 


Net from railroad _---- 
Taxes (less war taxes) 


Net after taxes__-- 


War 
Aver. .— of r’d oper. 


EARNINGS. 


er revenue--.- 


Tot., incl. pe rf rev. 
xpenses— -way 
Maint. of equipm't_ 


Traffic expenses-_-- 
Transportation exp- 
Total, incl. other- 


Net from railroad ----_ 
Taxes (less war taxes) 
Net after taxes__._ 





a G6GES.. ..ncenen~- 
Aver. 72; of r’d oper. 


EARNINGS. 


Freight revenue-_----- 
Passenger revenue--_- 
Tot., incl. other rev. 
Maint.way 

aint. of equipm’'t. 
Traffic expenses-_-_-_ 
Transportation exp- 
Total, incl. other- 
Net from railroad ---- 
Taxes (less war taxes) 
Net after taxes__-_- 


War ta 
Aver. =: of r’d oper. 


EARNINGS. 


Freight revenue_ -_---- 
Passenger revenue--- 
Tot., incl. other rev. 
—Maint.way 

aint. of equipm’t_ 
Traffic expenses_-_-_ 
Transportation exp- 
Total, incl. other- 
Net from railroad_---- 
Taxes (less war taxes) 
Net after taxes__.. 


SP ee eee 
Ker. = of r’d oper. 


EARNINGS. 


Freight revenue_-_-.... 
Passenger revenue... 
Tot., incl. other rev. 
Ex nses—Maint.way 
aint. of equipm't_ 
Traffic expenses--- 
Transportation exp_ 
Total, incl. other_ 


Net from railroad__--—- 
Taxes (less war taxes) 


Net after taxes._._..|*> 


Net after rents__._-- 
3 eee 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue---_-.-.. 
Passenger revenue--_- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses__- 
Transportation exp -_ 
Total, incl. other_ 


Net from railroad_-_--- 
Taxes (less war taxes) 


Net after taxes._-- 


Missouri & North Arkansas | 


Newburgh & South Shore 


New York Central 1 System (Con.) 

































































— Month of June—— —Jan. 1 to June 30—||\——Month of June-— —Jan. 1 to June 30— Cincinnati 
1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. ||——Month of June— —Jan. 1 to June 30— 
$s s | 3 $ $ x 1918. 1917, 1918. 1917. 
60,620 ae. see GER. Seednn  . wubene \-conteeg > Mane 198,812 216,624 1 042, 013 1,000,674 
41,758 31.757 218,399  188,773|| __---- 526 2 29,10 15, 14,353 9.532 83.978 
111,974 103,043 682,823  682,527|| 108,667 85.347 525.597 470,470|| 224,490 238,675 1. sg 097 “1,120, 515 
27.402 21.631 153.874 123,208) 13,436 10,208 ‘6 7, 48,536 35,582 (208.456 173.426 
4 19.471 138,694 107,224, 16.725 559 121,878 116,287 62.594 39, 607 311,986 206,816 
2'250 3'8 15.702 ET eee eee ee 4,874 3.0 1/1 ¢ 
46.974 39°517 299.872 261.074 48,082 52,217 275.871 290,712|| 119.272 76, 83 3 503,973 454/262 
103,561 89,590 642,231 543,340 81,744 92.652 488,204 478,802|| 242,560 157,760 1,072,350 871,185 
8.413 13,452 40,592 187 26,923 7.305 BF 39 —3,332|| —18,070 0. 914°" 93,747 249,330 
__* 5,609 4.800 33.473 é 6.68 459 291556 44:764 _ 82,598 42° 
"Seat 8.516 4,692 109, ~ 20,234 5a 458 - 933 - —37, 62.837 —rot 914 "11,142 — 
514 9,506 6.372 ~~ 99,971|| 10,282 —24,447 13,615 | —88,175|| —75 877 64,563 =a 131, 
nian A 1 eek adalya tp ocala se ack wa ae ip Grate ve artesb ai eit “; on ao ema a ’ cwmeaad 
365 365 7 7 245 245 
Missouri Kansas & Texas Lines New Orleans & North Eastern ||Cleve Cin Chic & St L (Inc Peoria & East) 





















































































































































































































































Net ater rents... —7 


War tax 
Aver. ye of r'd oper. 


EARNINGS. 


Freight revenue_-____- 
Passenger revenue_-_-_ 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses_-_-_ 
Transportation exp. 


Total, inci. other. 


Net from railroad___- 
Taxes (less war taxes) 


Net after taxes__.. | 


tax 
Aver. miles of r'd oper. 















































































































































—— Month of May—— —VJan. 1 to “by?! 31—||——Month of June—- —Jan. 1 to June 30—||——Month of June—- —Jan. 1 to June 30— 
1918. 1917. 1918. 17. || 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
2,505,362 2,464,707 12,706,093 11 310, 647 296.674 315,808 1,888,056 1,715,621|| 3,838,927 3,028,208 20,021,017 17,155,933 
1,181,608 781,019 5.524.877 3.635.665 29,353 88.160 ‘(689.350  (367.336|| 1,515,186 1,043,287 6.364.365 5.188.947 
4,012,044 3,486, 402 19,680,427 16,173,720 on 147 415,827 2,876,992 2,294,876)! 5,845,026 4,491,251 29. 301,567 24,577,351 

789,805 538,258 3.095.982 3,131,987) 74,572 41,879 302.437 251,962 12, 407,411 1 63,218 
968,994 737.189 4. ate 847 3,198,598. 161, 853 91,737 —§ 551,024.  425,501/| 1,093,474 3 '602:172 4.575, 477 
38,288 64.610 ‘269.592 °330,494) 9,261 156 '975|| _ 100,533 79.391 ‘°478.2 7, 
1,554,903 1,181,181 8,301,366 6,102,863) 297375 125:112 1.198.439 718.854|| 3.388.518 1,654,192 13,314,635 10,101 bith 
3,505,179 _ 2,641,373 17,197,161 13,386,038||___564,287 _ 277,077 _ 2,190,107 _1.520,812||_5,.592.612 3,018,517 23,424,630 17,996,338 
55 845.029 2.483.205 2.787.682 139° 138,749 6.885 ~ 774.064|| 252.414 1.472.733 5.876.037 "6.581.013 
158.639 146.620 731.922 ~ '639'98 27,127 24.500 _ 173,872 [24 ,800)|_1,529.113 60, 2'430,013 960.000 
347,468 607,744 ~1,749.892 “3.11 ‘802 | 110,280 "113,124 “512.495 648,130) 1,276,874 “T312,173 “3,444,875 ~6,616,500 
“ “385.167 “$26,451 1.192.627 en 101,407 1 3.874 924 “712.874)|-1,530,019 i 2,567,575 4,039,505 
3: ‘Bet ~ 8,864 PTGe Wow cel | ~ $08 , Ba eet ; 2'393 ” 2,386 ee 
Missouri Oklahoma & Gulf | New Orleans Great Northern tne Harbor Belt 
——Month of June —Jan. 1 to June 30—||\——Month of June—— —Jan. 1 to June 30—||——Month of June—— —Jan. 1 to June 30— 
1948. 1917. 1918. 19) . || 1918. 1917. 1918. 1917. 1948. 1947. 1948. 1947. 
91,516 111,417 652,270  730,497)| 130,600 138,704 758,958 OS eg a OS ae 
29.464 21,982 166.166 126.330 37,613 ee 8 aC a oe ee eae 
127,105 154,465 860,046 910,974)| 178,202 174,413 1 007, 588 8,336, 790 615 467,221 2,450,629 2,653,306 
89 20.338 209.450 119,688 23,663 14,893 ‘119.960 85.710 121,988 60,617 556,199 ‘285,969 
69.565 28.209 276.560 161.016 26,567 265. '283 163.494 141,093 97,87 ; 562,362 335,301 
3,546 4.0 15,711 26,206 3,822 2,929 20,173 18.378 2,71 2,581 < 17, 
106,992 57,925 495.535 417,811 54,661 47.761 341.117 256.947|| 446,162 217,703 1.654.689 1,305,713 
242.985 117.966 1,050,708 770,318|| 116,106 99.620 688,981 543,.479||_ 688.735 355,363 2,860,305 2,002,761 
=T15.880 ~~ 36.498 "—190.661 ~~ 140.656 | 62.095 74,792 318,607 290.199 —I85. 119 111,857 f 650,54 
8.479 9.364 52.9! 53,867 || 8.357 6,175 49.201 36.027 0.607 8, 921 61,076 52,435 
“—124,.465 27,037 —244,022 36,664 33.735 68.599 969.081 ; : 102, —470,752 " 598,004 
—125,237 21,761 —318,57 578 “—-21,956|| 61,505 b76~CS*«S A 13, SIF aR aC 8T? 1,101, 232,527 
3,555 LAO ae” seabed RE ttt Bhatt ct pied >> sehiags .. wetkek. ee 
332 332 2,346 2 116 109 
Missouri Pacific N Orleans Texas & Mexico System Kanawha & Michigan 
— Month of June— —Jan. 1 to June 30— New Orleans Texas & Mexico || Month of June— —Jan. 1 to June 30— 
1918. 1917. 1918. 1917. — Month of wy, —van, 1 to Ca 1918. 1917. 1918. 1917. 
4,067,473 4,835,642 27,924,048 28,322,682 108,000 8,339 785,012 500,772|| 421,950 294,981 1,858,156 1,399,572 
1,739,601 1.105.566 8.907.828 6.375.043 36. 34 ‘922 37.740  137.705|| __ 110,368 31,748 429,568 (180,690 
6,316,172 6,401,699 40,098,953 37,528,602 150,209 104,680 1,047,946  664,380|| 543,464 337,290 2,361,361 1,639,802 
1,675,395 . 6,535,559 5,626,604! 51,252 10,860 173,738 104,305 7,80 39,282 285,978 (224.880 
1,934,181 945,373 8,005, 050,040 1,942 17, 273 185,955 97 381 105,659 ‘ 14,342 428.634 
106,614 151.9 646,292 83.916 3,461 3/961 124 29,309 22 3,060 7,485 16,360 
3,813,835 2,057, 379 16,928,937 12,422,007 72,977 29.542 315.545  192.073|| 226,757 93,928 ,288 493,215 
7,821,530 4,267,662 33.277.642 25.804,638|| 188,792 67.330 736,526  462,139)| 406,578 195,164 1 FER 18G 1,207,850 
“1.505.357 2.134.036 6,821,310 11,723,961\) — ~ ST.850 50 Sir 419 a 202.241 136, 142,126 593,180 431,952 
283.332 _ 265,000 1.681.625 1.721.833)! 3.050 21,358 16.507 115.041 101,032 
=1,789,198 1.868.313 5.134.340 9,986,994, —41,633 115.527 125.618 9 ~ 330,897 
=1,932,260 1,844,755 3, ‘901.308 as a 2 roe 268 367 30 —379.659|| 1 1.780 196,995 8 a 097 760.298 
~ 7,301 ” 7,295 oy ones 2.00 a Se es eer 176 8 ~ 176 Se 
Monongahela Connecting Beaumont Sour Lake & Western Lake tg & Western 
——Month of June —Jan. 1 to June 30—||——Month of June—— —Jan. 1 to June 30—|\——Month of June——- —Jan. 1 to June 30— 
1918. 1917. 1918. 1917. | 1918. 1917. 1918. 1917. 1936. 1917. 1918. 1917. 
, eS > Sagan - «Rada - OOK 73,000 54,324 531,445  347,332|| 636,801 630,407 3,583,752 "8,504,103 
Se ee ee ees gs cps 28,000 18.342 187,100 102,179 51,092 54,183 653 316,094 
206.473 138,037 1.057.204 987,998) 104,894 76,772 743,078  478,367|| 729,002 723,918 4, a 315 4,016,579 
26, 31,092 156,136 181.952) 22.340 ,09 2,143 355 ,088 85,088 534,985 ‘(426.577 
31,785 26,172 176.593 140, 029 | 27.380 9,242 90.495 : 189,255 80.359 896.835 24,989 
530 333 2412 2,105 2,114 12,472 12, 7,636 14,859 5,868 216 
155,969 60,728 577.131 449° 693 | | 553,364 25,919 247.657 151,413 Siaeree 64,233 2,014:182 1,572/983 
224.590 122,227 944.282 _—*797~,325||__ 111,778 62,253 470,340 316,442 37,171 460,994 3,644,742 2,795,664 
—18,117 15.809 112,921 190,673|| —6,884 14.519 272.738 161,865|| —108,169 262,923 439,572 1,220,914 
2.433 _—«1,893 14,289 11,291 2.150 5 12,900 0, 28,500 30,000 159,043 167,000 
—20 550 13.915 98.632 __179.382)|__ —9.034 12,769 257,785 _151,155|| —136.702 232.86 279.947 ‘1.053.577 
— 22.590 9.737 61.57% 80,365)| 26,228 * —11,124. 158,397 55,994|| —157,882 211,614 160, $12,198 
mere meere 5 oo | 118 ~~ 118 sc ab 900 ~~ 900 ice 
Nashville Chattanooga & St Louis) St Louis Brownsville & Mexico Central 
—Month of June—- —Jan. 1 to June =m ss of June— —Jan. 1 to June 30—||——Month of June—- —Jan. 1 to June 30— 
1918. 1917. 1918. 1917. 1918. il 1918. 1917. 19}8. 1937. 1918. 1917. 
1,091,848 789,844 6,108,441 4,980,196 1 175,000 154,8 1,140,184 1,113,804|| 3,318,631 2. 771,414 19,479,142 16,588,518 
494,913 555.923 2°412°417 1495410 88,000 1387339 527,173 731,754|| 1,471,296 1,053,932 6,593,583 5,517,375 
1,644,357 1,140,266 9,054,654 7,115,676 283, 447 385,479 1,810,590 2,074,401)! 5,343, 326 i 350.707 29.358, 667 24,945,624 
209006 115.290 ‘(905.294 ‘721.293 7,133 50.201 (314.075 297,331 810 544,893 3.571, 2,734,601 
381,808 253.360 1,832'923 1,376,779 108° "244 36.601 317.544  234,516|| 1,164, 939 644.481 5, 4615 3, 792, 542 
53,150 50.169  °275.069 '333:470)' 8,634 10.193 51.396 60.773 63,162 68,509 391 568 696 
1,049,342 437.778 4,216.694 2.711.381|| 175.053 85,167 _ 643,206 '982|| 3.255.518 1,735,510 13,609,442 11, 388" 187 
1,746,728 908.825 7.581.931 5,436,013 399.238 189.057 _ 1,410,782 _1,217,895)|_5,520.088 | 3.140.554 23,853,863 19,059,815 
—102,.370 231,440 4 1.679,662|| —11: 6,421 399.808  856,505|\| —176,761 1,210,152 5,504,803 “5.885.808 
Os) "a ago “Tagg rps “1.870.008 | 115 Pol 188-4” “Seg oS SS _tea.t00 "sess ets eae 
35.7 _ 201,033 "1.272.034 1.953||— 125,744 187,594 339,242 _807,972|| —345,659 1.020.235 | 4.54 4.549.830 4,909,577 
3 ~ 287,072 1,486,217 45,570|| —138,522 182,008 304,932 788,551 590.67 676 708, 026 3,128,826 2,257,939 
et nek 39,996 Sous ee | ween ae "Seoons | 500 Sea | centae 
1,236 | 548 548 ) het “186i 
Nevada Northern New York Central System Pittsburgh & Lake rie 
Month of June— —. Jan. 1 to June 30—! New York Central ||-——- Month of May——— —-Jan. 1 to May 31— 
1918. 1917. 1s 1 . |—Month of —— —waea to ome 20— 1918. i i a 
180,486 194,567 1,092,682 1.068, 907 14 sab 314 13.804 441 78,036,241 70,849,022|| 2,286,744 1,790,039 9,662,353 7,743,963 
15.151 17,806 89/876 83.130) 6.192.498 5.194.754 27,934,097 25,947,480) 171,491 181,837 (845.328 ‘856.455 
~~ 201,499 217,281 1,212,985 1,179,748 23,874,698 31. 562.233 122729,354 112480,112|| 2,624,128 2,177,993 11,300,621 9,536,138 
26.505 27:198 122/908 119:437|| 3:954'318 2.513.766 15,515,630 11, 728, 999|| 315,462 253,541 1,648,490 1,188,839 
33,110 23/412 159,423 117:892}| 6.498'932 3:266,128 28,510,12 20 354, 845|| 513.536 424615 2'388'224 1'978/518 
567 4,657 4'421|| '276'419 '295.452 1,461,098 1,545,172) 13,224 13.864 72,360 78,352 
44,95 5 37,080 291,331 _—-217,667||15,645.616 7 7971444 59.709, 772 45, 45,816 },280)|__ 687,838 43,282 8.596.856 3,153,966 
__109,891 93,554 610,916 —_489.211|/27.674.064 74.624. 963 110351,481 83,748,589)! 1,568.540 _ 1,375,733 7,917,842 6,612,647 
"01,607 123,727 602,069  690,536||-3,799.364 6,937,209 12,377,872 28, 731,523) 1,055,588 $02,269 3,382,779 2, iat 490 
19,391 20,155 __—289.383 61,155)|_1:103.488 ‘980.788 | 5.841.888 _5.651.62 22| 73,900 __ 85.200 _ 369.500 _ 426.000 
72,215 103,572 512,075 __ 629,379||—4,908,659 5.953.983 6.519.237 53.062,999| 081.688 717.009 “3.013.278 5.197,490 
69,987 100,395 490. 915 ~~ 610,738, =5.793.278 5.683.390 4.628.347 1,045,657 074.424 04,82 “5.0 953 2,465,696 
168 ae: oe eee 6.079 ” 6,082 ee ae "224 ~"" 594 Sica ites bac ty 



































































































































































































































10 RAILWAY EARNINGS [Vou. 107. 
New York Contral ol System (Conel.) Northern Pacific System Fennsyivania Sys (Concluded) 
EARNINGS. ——Month ., td ane to a enone - onth of ane a to er a of —_— ate to — 
1918. 1917. 191 4 A : 
Freight revenue... __- ! 36,981 3,445,897 2,934,741|) 5,354,538 6,219,689 30,973,908 31,768,488 43,888 49, 233,862 265,229 
Passenger revenue- -- 88136 035/002 '811.735 _291,888)|| 1.553.661 1.512.562 7,623,475 6,930,258 30,459 27,883 110,195 115,952 
Tot., incl. other rev 2” 742,652 4,009,038 3,409,183|| 7,542,787 8,371,744 42,023,234 42,148,323 77,121 81,687 355,663 401,926 
Expenses—M aint.way 170, Osi 117,423  °747,314 510, 837 1,783,708 1.243'990 6.940.701 5,602,637 11,640 ,342 40,942 28,284 
ra c ex enses_ . - ,372 ole u 92} a ‘ * ’ ’ 
‘Transportation exp- =lyaze 268,024 2,129,120 1 AB 198! 4,281,387 2, 326, 570 17, 608, ‘623 13,276,369 74,444 51,710 287,006 262.526 
Total, incl. other-| 7,002,261 _ 527,611 408 704 2 785, 155 7,817,606 4,684,262 32,930,755 25,015.265||__ 112,822 68,638 _ 429.883 359,610 
Net from railroad ----| 171,198 215,040 274 B19 19 “3.687 481 687.481 9.092.479 17,133,057|| —39.701 13, —74,2 423) 
Taxes (less war taxes) 41,133 35,361 Bit hits 160° 329 3.372 548.694 3.062.720 _2.789,358||__—- 2,074 1,236 7,987 * 5 
Net after taxes_-_-- | —212,333 | 179.678 —207.411 ~ 463,114 Feat 1 ~ 3,137,663 6,026,838 14.336,094||__—37,775 _11,812 _ — 82,207 355% 
ios after rents__- --- —256,531 187,329 175.55 Bib 495.823 =H 5 3, 82. 00 " 5.086. 6.33 i 15,781,733 : 133 —38,255 10,903  —91,272 31,594 
fy _——- "\ poate: Bee . - Sebtanl - “sakes A | a a ee?) a ee 
Aver. miles of r’d oper. rity 435 6,596 6,525 82 82 
York Chicago & St Louis Minnesota & International Monongahela 
ew 3 of June-— pans Ag 1 to June 30— — Month of June— —Jan. 1 to June 30—||——Month of June—- —Jan. 1 to June 30— 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 19 ‘ 
$ iS 
Freight revenue------ / ,257,367 8,120,299 7,225,964! 63,689 54,096 370,862  413,386|) 255,354 170,462 1,197,276 957,216 
Passenger revenue--- 1 PBL 372 1 TBS.708 "645.535 609,448)|_ 25,866 19,605 nee 137 68 15,975 13,811 107,918 69,218 
Tot., incl. other rev.|~ a 485,673 9,068,351 8,186,499) 94,002 $1,601 537, 5,912)| 285,836 187,784 1,348,318 1,047,877 
Expenses—M aint.way 1 oes B47 ¥ 133.876 1,155,398 _ 677.287| 23,599 15,345 93,972 75,842|| 78,356 35.48 30.026 ‘178,046 
Maint. of equipm't-| 337,261 st 477 1,596,235. 1,219,858) 11, pe + 7,149 79,256 65,242 31,196 13,865 116,678 82,943 
Traffic expenses--- 35,881 46,91 222,934 270.76 2 535 679 2,813 3,240 2,7 7 8,478 5,373 
Transportation exp-| 1,131,810 634,425 4,378,379 4,096, 2) 62,553 27,002 oe ae Pee 141,548 53,933 510,897 294,662 
Total, incl. other- | 7.816.858 1,074,527 7,836,391 6.471 sal 102,353 52,802 472.236 ,635||"__ 261,891 108,551 995.486 585,572 
Net from railroad ----|~~~30,441 711.145" TE 098 “7.695.192, —3.351 28,798 64,928 215,276), 23,9 944 "79.233 ~ 352,852 32 ~ 482. 304 
Taxes (less war taxes) "500 50/000 "300,000! 4,55 3,977 35,636 33,126 "7 6.000 
Net after taxes. -_--|~ 37,058 361.145 ‘ 8 1,395,100) | —12,942 24,821 29,258 182,138 20,194 73,233 Set ae — ean 6 
Net after rents__.--- —=98.551 ~~ 308.698 461.234 909,682 2) —21,762 21,806 —11,28 135,631 25.049 049 41.612 ~ 103.811 274,398 
OT eee SD Oi Shas yn Ds, «= cies eae Podake " ° mwwee : B28 .* sctse- ae | ere oa ae 
Aver. miles of r'd oper. 572 570 (See also on page 14)| 195 195 } 708 108 
New York New Haven & Hartford Northwestern Pacific New York Philadelphia & Norfolk 
——Month of May—— —Jan. 1 to ae 31—!|\——_Month of June— —Jan. 1 to June 30—||——Month of June>— —Jan. 1 to June 30— 
EARNINGS. 1918. 1917. 1918. 17. | 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
$ $ ‘ 
Freight revenue------ 3,685,200 17,073,365 16,580, 065)| 240,981 197,391 1,193,538  989,923/) 467,832 429,364 2,255,641 1.986.277 
Passenger revenue--- 2" 986; bar 2'686,061 13,685.755 12,653,.524|| 238,143 211,296 945,839 878,321 112,968 67,576 532,502 300,129 
Tot., incl. other rev. | 8,617 35, 348,487 33,745,613 538 576 458,409 2 a. oe 2,112,027 632,729 542,306 3,068,346 2, Pf 631 
Expenses—Maint.way Te ee etter Be SE 6:470)| 88.579 1/867 © '389:788 ~ '365.734|| 81,083  —44°326 ~ '284'064 1/305 
jeans. of equipm’t-| 1,525,907 883. 780 6,570 625 4,519,184) ee eds 45,516 5 033 274. BAA 126.692 84.176 671,132 484518 
expenses -___ - 669 1 ‘ 5x de mt v4 , , 2S, 
Scmupestaten exp. | sata 2 960. "899 16,826,558 14,564,736, 281.408 145.950 958.316 772:877|| 385.418 196.581 1,546,524 1,001.837 
Total, incl. other- | § 126.494 4,984,655 29.573.512 23.853.946| 463.077 260.384 1,742,365 1.513.486|| 639,552 344,171 2,709,641 1,905,462 
Net from railroad_--- | {993 401 ~2.363.963 5.774.975 “9,801,676 91,676 75,498 ~~ 198.024 024° 657.849 598,540 823. ~—«198,1 358,705 ; 
‘Taxes (less war taxes) | 374000 284, O00 1.370, on 1,390,000 6,556 18 130,619 _ 110.267) 16,529 14,094 86 503 84,565 
Net after taxes__-. | [Ts 2.069. “3,.499,683||__ “98.941 8507 07 ~ 527,202 8||_ —23,30: I~ 272,201 2 
Net yoo rents__..-.- “T.289,036 7 "1.595 aaa: Sera 6.157.313 45, 182,410 4, 492 ,560|| —43,81 166, 210,76. 467.690 
_-<........... owe _— ee res ea 5,000. 8894 9:902 50:414 59.417 
Aver. c- -“Tr, d oper. | 2.007 1,997 507 121 121 
_ New York Ontario & Western Pennsylvania Sye—Eastern Lines) Union BE of Pennsylvania 
——Month June— —Jan. 1 to June 30— ennsylvania Rai \—- Me of May——- —Jan. 1 to May 31— 
EARNINGS. 1918. sl 1917. 1916. 1917. — a of —— —a, to June 30—| 1918. 197. 1918. 1 17. 
$ 
Freight revenue--_--- ’ A70 3,466,120 2,860,335||/19,047,393 17,375,625 95,034,014 94,928,233|)) 2, eee tee 
Passenger revenue.-.| Sos'ssy 941098 661,191 -'586;127|| 8.780.334 5.420.576 40,810,792 29,431.803|| "2-72 272772222772 ITTIT 
Tot., incl. other rev. | 1/030, 804,718 4,776,097 4,109,636 30.537 .987 25,248,862 151368,648 138030,953)| 607,121 497,109 2,191,714 2,038.159 
Expenses— Maint. way ‘ cari 100.020 627,681  °446,225|| 4,799,178 2,891,595 21,618.633 17,193,172) 88, 86,23 250,825 ‘202.852 
nic oeaee "=| RIS 125088 1.08 TeR TOES ORR Saab “Latcgen “iver nit] Tage TOeGR Satigey 0r.aes 
4 3 , , he J 
Transportation exp-_ 631/187 288.601 2,596,354 1.763,680)|20, 388; ,636 10, O12; 39 7 955,906 55,594 560 286,020 _ 253,042 1,410,520 1,161,580 
Total, incl. other- | {-126,426 543.234 4,495,898 _3,111,281||36.979.683 19,026,417 148856,985 107965 308 | 507,504 _ 509,860 2.537.450 2.100.581 
Net from railroad ----| “95,819 483° 280,19 998,355||-6,.441, 6,222,444 2,511,662 64 ' 751 —345,736 —62,421 
“Taxes (less war taxes) | 21.750 25.000 _ 130.500 __ 135, 874.585 831.653 5,185,294 4.963.587 6,680 7,335 27,8933 3,676 
Net after taxes_---| —117.569 483" 149.4 2,027||-7,318,832 5,388,694 —2, 1: 2,176 936 —20,086 —373,629  —09,098 
Net after rents____-. —131,623 235,380 83, ,258||-8,232, ,036,¢ ,234, 22,964,567, 80,509 69,241 139,709 186,379 
2 “eee t 1.628 es vs RB pine ape 115.211 176.838 628,837 918,925) eee Lae cana 
Aver. miles of r'd oper. 567 568 (See also on page 15) 5,334 5,326 35 31 
New York Susquehanna & West Baltimore Chesapeake & Atlantic West Jersey & Seashore 
Month of June—— —Jan. 1 to June 30—|/——Month of June—— —dJan. 1 to June 30—||——Month of June—— —Jan. 1 to June 30— 
EARNINGS. “T1918. ’ 1917. 1918. 1917. 1948. 19}7. 1918. 1917. 1918. 1917. 1918. 1917. 
Freight revenue__...- 216,233 242,090 1,401,388 1,270,176 68,114 69,672 309,536  310,693/) 267,400 216,344 1,366,248 1,297,326 
Passenger revenue-.-- 52,866 49,662 273,696 290,568 41,698 34,653 154,800  132,297|)| 591,392 434.741 2.326.112 1.936,422 
Tot., incl. other rev. | ~ 397,367 330,007 1,848,691 1, 749. 078 114.614 110,335 481,336  467,386|| 918,441 710, 580 3,974,575 3,538,465 
Expenses—Maint.way 49,203 23,103 211,327 135,522 14,775 6,164 51,729 41,051 259,6! 111,684 1,005,282 03,542 
pains. of equipm't- if 31,5! } 195, 030 36,500 16,960 122,001 79,770|| 198,571 100, 018 "776.974 74,043 
expenses __ 2,969 2,748 14,352 2,402 1,674 1,624 6,915 7,654) 9,988 13 391 65.949 
Transportation €XD-| 286/314 152.652 1,235/192 934'598 92,227 217 336.064 288,381) 580,532 286,051 2,201,804 1,649.663 
Total, incl. other-| “425.416 215.955 1,796,414 1,310,863 150.289 87,900 434,317  _—_432,929|| 1,078,645 _531.806 4,177,811 3,124,848 
Net from railroad ---- | —{98°04 4,0 52,27 435,214|| —35,674 22,435 —52,981 4,456|| —160,204 1 4 203.236 ~ 413.616 
“Taxes (less war taxes)| _—_14,916 16.166 89.499 97,000 501 __—2.634 15,935 14,432) 41,076 40, 458 245,289 _- 242,749 
Net after taxes. ...|“— “S86 37.312 340.619 || 39.176 19.801 68.917 ~ 20.023 | —207 301 3 138.303 450.993 170,755 
Net y omed rents __---- —135,031 100,622  —21,269  341,511|| —38,904 20,063 —64,201 ~~ 22,044) 944|| —21 122,950 —532,7 Oz 
War tazes._.....---- ey eee eee) mee [| w-290- «ag «sasae  ~' oagees 3.4 264 2,193 13,643 13,159 
Aver. miles of r'd oper. 135 135 | 87 87 ! 359 359 
Norfolk & Western | Cumberland Valley Pennsylvania Sys— Western Lines 
——Month of June—— —Jan. 1 to June 30—|\——Month of June—— —Jan. 1 to June 30— Grand Rapids & Indiana 
EARNINGS. 1918. 1917. 1918. 1917. ] 1918. 1917. 1918. 1917. | —Manth of ei, isi. 1 to June 30— 
Freight revenue-. ---- 5,483,927 4,891,851 29,214,789 26,890,758), 343,315 357,097 1,734,519 1,854,597} 410,857 2,297 2,148,895 2,125,543 
Passenger revenue... | | (030,065 522.586 4,372,305 2,809,074|| 66,898 58.898  ‘'345.364  °'330,.322| 162,973 $83 078 °'715.537 — 687,675 
Tot., incl. other rev.| “§ 726,527 5,593,348 34,969,428 30,801, 938 443,986 436,707 2,259,956 2,289,622), 624,100 545,588 3,129,087 3,072,015 
Expenses—Maint.way| 1'152'140 —'528'136 4.403. 436 2°926.320| 58.927 38.283 (239, 942 171.947|| 102,076 68.114 ‘473.558  °389.045 
aint. of equipm'’t-| 2'627'933 1,060, 292 9: 618 630 5,803 092) 6.306 36.296 306.613 198:424)| 154,641 10.968 719.731 
Traffic SOS - - 142 73,633 1131 391,323) 10,483 4,084 33,081 25,909) 13,954 11,970 62,778 59.110 
Transportation exp-| 3,334'898 1,823'391 13. 360" '370 9.415,599\| 264.069 135.994 926.567 722! 267 || 394,454 253,527 1,566,533 1,459,355 
Total, incl. other-| “7 380,328 3,588,575 28,731,902 19,123,837|| 431,055 _ 227,092 1.584.226 1.178.694) 694,490 _ 464,326 2,943,512 2,618,141 
_Net from railroad ---- | —§53 801 73 6.287 55 237,525 il, 678.100 72,931 ~ 209.615 "675,729 “1.110, 29 “1,110,928|| 70,390 5 ~~ 81.262 262" 185,574 RYE 
Taxes (less war taxes)| 272'000 ___ 246,630 630 1.632.000 1.479, 9,486 13.251 55 79.517]! __138,083 __ 136,631 
Net after taxes... | —936,360 " 1.758.008 TEE "4,598,431 FORCE 197.4 7 3.418 196.363 a0 08 “1,031,410)! =I 4 —Bis — OE 4 46,656 “316,949 
Net atten rents_....- ~ $48,342 “T.916,387 "5.277.770 916,387 5,277,770 11,7 70,453 452|| —15,010 181,730 486,948 919,283|| —117,241 48,280 —78,741 248,455 
War tazes --~— - rts 143,000 (177.8 858.000 1,067,220 9,381 25,975 56,611 156,849) 1,673 1,277 10,355 7,666 
Aver. “niles OFF d oper. 2'080 aA 163 163 | 575 
Norfolk Southern | Long Island Pennsylvania Company 
N — Month of June—— ——Jan. 1 to June 30—||——-Month of June-—— —Jan. 1 to June 30—||——Month of June—— —Jan. 1 to June 30— 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. | 1918. 1917. 1918. 1917. 
Freight revenue- ----- $36,553 379,025 1,849,166 2,008,111 38,276 370,341 2,332,494 2,111,569), 5,662,130 5,738,426 27,108,740 26,363,487 
Passenger revenue... 34,174 97,944 632,158 5 24,248)| 1,648,257 925,559 6,112,451 4,013,352)! 1,550,238 1,203,644 6,759,855 6,293,746 | 
Tot., incl. other rev.| ~~ 495,954 504.079 2,636,355 2,691,506|| 2,290,119 1,489,218 9,379,786 7,063,908|| 8,038,828 18,600 37,743,307 36. 494,434 | 
Expenses—Maint.way| 103/908 76,702  °435,383 339. 709|| "259,983 156.303 1,136,946  ‘°938:564|| 1.307.619 | 863.339 6,455,779 4.448.515 | 
aint. of equipm’t- 88.659 66, 762 432.927 05,.838}} 237.008 145,540 1,187,027 866,295|| 2.424.077 1,258,413 9,916,015 7,040,534 
Traffic S€S _ - - 10,961 8,582 41,632 493" 370 15,046 17,689 58,723 64.297|| _ 107.730 79.01 503,544 511,697 
Transportation exp.) 298'919 156,258 1.264.409 892.409)! 1,227,191 580.793 4.594.539 3,296,863|| 5,025,489 2,892,120 19.613.443 16,827,517 
4 Total, incl. other-| “534.770 _ 827,633 2,297,318 _1,811,310|| 1,828,052 944,631 7.313. 404 —5,446.198||_9.170.694 5.299.661 37,837,113 30.026.084 
Net from railroad... ~ 35.515 176,446 * 339,037  880,196\| 462,067 544,586 " 2,066,381 1.617.740 |-1,131,.566 2,418,939  —93. “6,465,349 
Taxes (less war taxes) 15,850 15,015 94,941 90.090|| 140,963 75,823 "5391223 '446,244||__ 291.908 300,002 _ 1,717,646 1,800,012 
Net after taxes..... 51-676 re 359 "244,011 “__789.714||_321,100 _ 468.133 1,525,258 1,.170,369||-1.423.781 _ 2,118,933 =m 811,502 
Net er rents ....-- —62,673 141,979 171,28 08,638 291,624 395,289 1,184,660 791.051|(-1,722.176 1,91 ‘ “3,516,199 
ee. Cook a abe, . speces 638 31! 6,797 19,890 31,154 29,506 "171,555 177.039 
Aver. miles of Fd oper. 907 907 398 397 I 1,754 1.754 


























































































































































































































































































































































































































AUG., 1918.] RAILWAY EARNINGS 11 
Pennsylvania Sys (Concluded) Pittsburgh Shawmut & Northern)St Louis & San Fran System (C (Con. ) 
Pittsb vi] Cincinnati Chi & St Louis||——Month of June——- —Jan. 1 to June 30— 8t Lo Loujs San Francisco & 
EARNINGS. —— Mi —dJan. 1 to Ma a om 1918. 1917. 1918. 1917. —M of J a —dJan. 1 to _ 30— 
1918. i oe 1918. $ © 1918. 1917. 1918. 1917. 
tht revenue____-_- 4,785,062 44 20,401,451 20, 180. 399 101.846 85,290 613,817 575,106 0,50 61,293 608,358 375,866 
revenue___| 1,376,266 1.103. 686 6.072.992 5,128,045 4,308 4,827 31,772 32,064 17,4 14,926 76,230 141,432 
Tot., incl. other rev.| 6,854,760 : "302.109 29.828.441 29.285,704|| 108.327 92.997 661,291 623,204 91,149 85,453 721,479 568,352 
penses—Maint. way 777.548 ‘659.568 3.926.948 3,239,310 34,153 18,433 — 166,077 90,324 36 26,323 79,139 103.870 
Maint. of equipm't) 1,682,774 1 275, 314 7.722 233 5,950,505 60,543 47,597 268,483 302,333 4 14,491 120,781 ; 
expenses ___ 82,74 2,816 2.419 497,830 1,110 1,144 7,212 »254 2,917 2,37 12,343 13,273 
Transportation exp_| 2,708,828 2 438. ‘591 13,525,169 12,176,723 408 45.702 393,306 287,139 60,289 40,547 302,043 277,811 
Total,incl. other_| 5,472,421 4,725,252 26,706,032 22,830,881|| 172,256 118,900 879.477 __717,190||" 103,469 89,655 553,134 536,262 
et from railroad____ | 1,382, 1.576.856 3.193.409 6,454,529 5,928 25.903 903 218.186 186 ~—03.985|| 12,319 4,503 168.2 ; 
es (less war taxes) 230 640 239,580 1,148,800 1,197,903 1,818 10,718 1.648 “49 9,877. 8,947 
Net after taxes... | 1,1 } “1,337,113 _ 1,972,851 _5,200,131||_—65,746 = a —35 “087 —104,704 13,967 —5,60 Ky : 
et after rents______ "106 “1.120.586 ~ OB TIT “4,196 393|| 31.534 9,730 82.635 625. 78,036| —43,258 —34:490 —9:991 —201:244 
2 ereeeeege 25,167 26,847 117,059 134,237  Bpagne oies  Gaaeranine yup A bose > ER sate 
ver. miles of r’d oper. 2,398 2,398 204 2 134 189 
Toledo Peoria & Western Port Reading St Louis Southwestern System 
— Month of June—— —Jan. 1 to June 30—||——Month of June——- —Jan. 1 to June 30— St Louis Southwestern 
EARNINGS. 1918. 197. 1918. 1917. 1918. 1917. 1918. 1917. ae of June— —Jon, 1 to June i 
ght revenue___--- 73,127 65,068 463,281  367,717|| 182,897 147,165 763,818 808,847]; 193,489 695,445 4,820,119 4,404,272 
assenger revenue-___ 36,864 39,307 BR... Spe nares enna creer git 191,694 48.021 1,084,702  ‘°815.031 
Tot.,incl.otherrev. 116,806 122,162 —~698,601 ~—«46 27,376|| 244,870 ~=—-:169,255 1,046,720 _‘927,181|| 834,298 886,181 6,185,590 5,489,401 
penses—Maint.way | 32,238 23,080 133,627 111,572 78,181 12,818 133,488 50.414|| 134,127 85,44 "609,552 °470,363 
Maint. of equipm’t- 42.565 28,778 207,161 166,296 , a 86,546 58.942|| 210,427 138,290 1 052, 213 903,908 
Traffic expenses___ | 4,008 2,403 316,174 14,521 41 240 235 28,131 31,743 168,788 _ 191,786 
Transportation exp_ | 81.887 47.477 366,965  249,500)| 125,045 97.689 617,563 _551,601|, 461,928 224,980 1,893,365 1,310,552 
Total,incl. other. | 168.024 _ 107,992 754,018 _572,069),__217,584 120.231 843,789 —_664,821||__ 886,505 508.264 3,949,284 3,050,494 
Net from railroad_-_-__| —51,218 14,170 —55,416 55,306|| 27. 285 "49.024 024 202 930 0 “263.35 2,309|| —52,207 377,917 “73363 5 2,438,907 
axes (less war taxes) 9.852 7,500 56,363 45.000|} _ 10,000 2,000 84,509 38,398 _ 281,167 _221,537 
Net after taxes____ | —61,070 6.670 —111,780 ___10,306||___17,289 im 024 hy 42 Oe 300-355 —136,790 339,506 1,954,198 2,217,030 
et after rents ____-- | —43,338 20,220 —17,675 128,887|| —16,767 382 27 ,131 ,940}| —110,612 350,535 1,972,777 2,464,211 
nie $e See _ Wai es 388 "388 2/333 RAE... see 6 eons SR.GU Soman 
ver. — of r’d oper. | 247 247 (See also on page 15) 968 94 
Peoria & Pekin Union Richmond- Washington System || 8t Louis Southwestern Ry of Texas 
——Month of June— —Jan. 1 to June 30—|} Richmond Fredericksburg & Potomac |——Month of June—— —Jan. 1 to June 30— 
EARNINGS. 1918. 19]7. 1918. 197. Month of 1817, "ais. to June 30— 1918. 1917. 1918. 1917. 
pight revenue___--- 17,566 14,767 117,641 85,112|| 302, O98 248,118 1,162,655 1,235,659 of4.454 301,567 2,188,909 1, 797, 815 
assenger revenue__- | 6. 5,828 36,107 35.444||  286,6 134,875 1,389,217  °859:703|| 150,144 94,288 757,641 1,543 
Tot., incl. other rev. | 95,139 102,945 613.307 590,915|| 642, = 430,967 2,844,885 2,374,740|| 460,297 431,392 3,168,773 2, ry 147 
xpenses— Maint. -way | 18,903 13,117 73.144 66,741 941 30,298 160,890 92, 146,800 1,89 633,416 418,169 
int. of equipm’t_ | 23,229 14,327 115,048 82,929 68,473 46,708 337,346  242,962|| 144,726 105,028 754.867 652.057 
Traffic expenses___ | 39 7 203 1 25,790 23,034 15.291 6,41 77,336 87,685 
Transportationexp_| 133,884 56.311 467,100  372,646|| 291,049 132,056 1,128,383 787.311 83,60 166,918 1,597,962 1,072,204 
Total,incl. other. 182,809 87,216 679,265 ___542,628||_ 424,896 224,589 "1,741,139 _1,323,934|| 725.521 381,275 _3.212.350 |2,353.790 
6t from railroad____ | ~ —87,669 "15.729 —68 —65,957 48,28 217.193 ~ 206.377 1.103.745 ~1,050,806|| 265.223 BO.117 ~ —43.576 ~ 129.357 
‘axes (less war taxes) | 9,462 56,769 47,500 13, oa 13,686 80.729 77,875 531 18,372 __117,187 _ 109,434 
Net after taxes___- | pee a Ao —122,726 786|| 203.4 2,6 1,022,739  972,819|| —284,830 et "“—161,016 19,720 
et after rents_____- "—40,000  ------ —17,771 98,530), 201,0 172,78 23,  865,007|| —246, 578 ~~ 63,301 13,788 343,928 
War tazes__________- ae ae °° babe CAD 8 wonne We T Sdsice Se epipaiamionsa a. ehekos 
Aver. miles of r’d oper. 19 19 87 87 B14 81 
Pere Marquette Washington Southern San Antonio & Aransas Pass 
— Month of June— —Jan. 1 to June 30—|\——Month of June—— —Jan. 1 to June 30—||\——Month of June—— —Jan. 1 to June 30— 
EARNINGS. 1918. 1917. 1918. 1917. 1948. 1917. 1918. 1917. 1918. 917. 1918. 1917. 
eight revenue-____- 1,778,622 1,334,238 9,413,531 8,249,779|| 113,544 78,683 411,649  409,771|} 145,028 199,157 1,225,405 1,219,293 
Passenger revenue. __ 368,915 351,584 1,643,960 1,924,547|| 181,083 84,305 884,375 509,043 96,162 78,742 503,804 414,271 
Tot., incl. other rev. | 2,532,140 1,915,584 12,193,644 11,413,088|| 336,385 210,545 1,581,605 1,185,973/| 261,388 300, 344 1,908,809 1,777,357 
xpenses—Maint.way 408,53 253,630 1,776,179 1,116,255 17,865 9.911 (105,044 425 94,873 337,336 °383,425 
aint. of equipm’t_ 592,234 208,136 2.405.149 2,017,357 35,323 17,081 179,962 121,493 , 58, ‘50S 466,730 320,267 
Traffic expenses___ 3,726 8,579 194,816 — 226,411 3,052 1,308 ,841 9,139 : 7,467 3,598 42,616 
Transportation exp- | 1,325,891 735.235 5.767.489 5,013,061|| 113,188 63.627 552,367  384,169|| 277.350 139,469 1,100,482 905,972 
Total,incl. other_ | 2,463,391 _1,291.454 10,540.648 8,695,190)|__ 180,352 97,048 — 888,625 —_627,579||__529.556 256,346 2.046.322 "1,732,792 
et from railroad_-___ | —111,250 ~~ 624,130 “1,653 52,996 2,717,897|| 106,083 113,496 692,980 558,304 268,165 "55,997 997 137.513 ~ 44.568 B6E 5 
axes (less War taxes) 55,079 50,545 344,072 __ 267,642 6,460 6.789 36,627 36,188 5,000 5,000 90,000 90,000 
Net after taxes__-- | —166.408 573,580 ae 1 “ae 116 2,446,718 , 106, 707 656, “322 B22,182 sa" 662 28,997 _—228,775 | —45, “916 
et after rents.....- — 295,441 459,502 ~"8gT GST “7.201.650 ~ 180,651 ae 371 S61. 55T 551 ~ 430.046 —270,416 —37,917 =177,599 599 9 50.477 
aap SR es slr 6=— Yl a =e ee = es Rr oe ne. > oagee 
ver. — of r’d oper. 5340 ~ 2,250 738 732 732 
Philadelphia & Reading ws a Rutland + i deus Due Coaveere Air Line | be 
— Month of June— —Jan. 1 to June 30—!|——-Month o ‘une—— —Jan. 1 to June — Month of June— — une 
EARNINGS. 1918. d 1917. 1918. 1917. 1918. 1917. 1918. 1917 ; 1 018. 1917. 1918. 1917. 
eight revenue--____- | 5,204,832 4,883,656 29,312,196 26.674,551|| 216,342 210,901 1,278,789 1,196,397/| 1,517,816 1,536,748 10,339,341 10,241,043 
Passenger revenue_--' (759.716 665,552 3.840.954 3,569,631 97 ,25: 104.468 (499,467 72,833|| 1,263,144 (500,463 5,497,796 3,277,017 
Tot., incl. other rev. |7,068,635 5.921,789 35,572,543 32,354,642 372,338 374,891 2,099,757 2,063,939)| 3,056,042 2, 265, 152 7. 437 ,962 15,036,320 
Expenses—Maint.way 887 922 ~ 10,314 3,313,047 1,926,990 86, 47,697 32:506  265.557|| 495,189 274,112 4,303 1,596,376 
Maint. of equipm’t_ 1,676,714 1,012, 44 45 8.231.583 5,629.650|| 107,164 56.477 433.239  353,005|| 810,727 395,399 3 '653,293 2.362.980 
Traffic expenses__- 57,753 54,9 5974 07 _ 293,992 14,218 10,976 59,927 57,226 94,65 28,141 — 481,877 
Transportation exp_ | 4,639'324 2.275. 465 18,308, 346 13.426:590|| 2861463 151/380 1,170:769 _878.480|| 1,043,087 816.289 7,907,108 5,451,471 
Total, incl. other § 7,432,329 3,861,625 30,886,343 21,889,070} 509,921 276.666 2,055,553 _1,609,272|| 3,397,256 1,638,651 14,606,306 10,391,222 
et from railroad_-_-__ |-—363,693 ~ 2,060.1 4, 00 10-465 -571|| 2137 682 98.225 44.203  -454.667|| —341,213 —~“626,501 1.656 4.645.097 
axes (less war taxes) | 135.583 _127.703 _ 822.339 _818,561 17,427 17.864 106.575 _107,855\|__ 143,254 2,500 1.486 654,989 
Net after taxes... | 499.980 “1.032.460 "3.863.608 0.646.187|| —155,009 $0,360 | —62,39 346.809|| —485.602 ~ 513.572 "2.086.275 3.985.440 
aot other rents_----- |—8 ; 1,441, 1,159.2 293, 65 —145 O55 86,719 —§.554 435,414 498 400 533,120 1,580,8 636,920 
2. eee : : Y ae?) Gee A weanen i  “etesate a —Q0ne «aseee <i 
ver. miles of r’d oper. $3383 40.79 a 415 468 ,561 3,461 
Pittsburgh & Shawmut St Louis & | San Francisco System tia Syam Buffalo | Pa a 
'___Month of June— —J to J uis-San Fran oa of June— — ‘une 
EARNINGS. | 1918. ad 1917. 1918. “oly, —Month of June— —Jon, 1 to June 3 30—|| 1918. 1917. 1918. 1917. 
ght revenue______ » ol $336 587,201 558.087 3,430,226 3,025,291 18,942,707 18, We 624 51,673 45,328 286,875 261,519 
Passenger revenue. -— | 3,866 3,180 23,097 21.740}| 1,771,229 1,162,911 9,265,605 6,500,155); ------ _—_ ------ rae tar ww main 
Tot., incl. other rev. | 124,587 97,001 617,83 3|\ 5,513,107 4,609,647 30,161,168 26,607,264 118,956 84,182 760.426 662,139 
o ~~ nses—Maint.way | 29,090 17,944 145.4 5 oon: B04 1124181 4531227  4'730,565 3.143. '875| 14,053 12,558 74,750 61,976 
aint. of equipm’t ¢ | 26;469 22,425 152, 636 117'108|| 1.443:715  633:886 6,868,449 4,432,251] 14,311 11,762 92/181 73.364 
Traffic expenses_ 1,268 1.060 7,197 6,768 66,406 69,111 329.378 (399,183) 2 178 2,175 1,090 
Transportation exp- | 73.825 34,941 258'674 172'294|| 2.925.900 1.497.625 12,698,909 9,039,560 66.159 42.415 363.378 285,313 
Total, incl. other_ | 134,697 81.715 584,263 410,308|| 5,786,132 2,782,261 25,515,300 17 660,300) 96,341 68,466 542,523 431,896 
et from railroad_-_--_ |~ ——{0,10¢ : "33.567 ~ 146.314 —273,025 1,827,385 4,645,867 8,946,963) 22,614 15,71 217,903 230,242 
Taxes (less war taxes) | 3 . 3837 4 393 0°36 ie 46|| 0 241 "259 "191.110 1.399.261 1.128.094 1.4 7,600 8.400 18.600 
Net after taxes__-- | 13,947 13,962 mentee 5s —515.592 1,634,568 3,238,728 7,809,847|| 21,214 8,116 209.503 211,642 
et otter rents__-__- | “2,382 35,483 133,967 283,870|| —661,910 1,612,949 2 2.765. 622 7,367,210 13,860 2,167 126,225 97,512 
eR ae eee la ed Sa ORRIN oe A ER ge 
ver. ‘aa ara oper. ~~" "94 aaah” UR ae I: eg: 4.761 4,752 35 36 
| Pittsburgh & West Virginia Fort Worth & Rio Grande Southern Railway System 
— Month of June—- —Jan. 1 to June 30—||——Month of June—— —Jan. 1 to June 30— Southern Railway ‘ 
EARNINGS. 1918. 197. 1918. 1917. 1918. 1917. 1918. 1947. Month of sune— —Jan, 1 to June 30— 
ht revenue______ ‘ 0 a ara 44,454 39,666 304,095  253,093|| 4,862,145 4,644,805 $1,294,011 28,142,498 
Passenger revenue. __ 14 ont 110060 7By'9T6 Nee sing 31.225 20, 296 175,700 —116,440!| 3.969.028 1'829'770 181024'690 9.444.789 
Tot., incl. other rev. ‘ : r i. to eee, 81,952 66,201 520,074  407,190|| 9,673,393 7,143,681 oA 134, ari 41,454,555 
ixpenses— Maint. -way OT Aas tS 612 120/088 a 20:423 12'216 104,189 82/240|| 1,602,417 588,035 6.135.425 4,467,043 
aint. of equipm’t_ ,80 19.132 227, a eee 12801 14.206 108,471 82.036|| 1, 891 (817 1,356,323 9:581, 606 6,804,660 
Traffic expenses_ 3,511 2/398 oe ee 2'263 1/897 11.442 9,967! 95.720 "167.1! 830:873 1.027.208 
Transportation exp_ 82,172 Ge 235.108 .....-. 61,661 21,051 251,256 _-202,817)| 5, bai; 349 2,444°578 21,999.664 14,414,708 
Total, incl. other- | {85.202 100.794 803,772 104,059 63,568 504,592 — 402,370|| 9,783,409 4,766,876 40,163,272 27,942,593 
Net from railroad_--- | ~~ 23,072 36,428 52,943 ~-----|| —22,106 2,633 ~~ 15,481 1" 4.819|| 110, 015 "2,376.80 5 13,971,308 13, 73,511,901 
axes (less war taxes) 13,297 8,216 8 Speo 3,042 712 8,173 16,805)|__é 270.868 1. 4,188 675,278 
Net after taxes... - | 44370 D8 211 ——26,172 (eee ee en —25,241 —10 a 177 —=13.028| OTT pes “5-100.479 12,058,371 Tr 516-674 
et after rents___--- 419.613 613 oe meng eanamaareacc —34,219 —6.740  —6l,/l> —o2 523808 685.868 “2.101.823 11,008,356 11,524,732 
ee wet. ee es ee eee ee Se” ‘Givedtactl.) “eure | Bae es 140,600 
Aver. miles of r’d oper. a | 63 235 235 ] 6,982 6,982 














RAILWAY EARNINGS 
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EARNINGS. 


Freight revenue... __- 
Passenger revenue... 


Tot., tncl. other rev. 
"Yiaint of « aint.way 
aint. of a t. 


Transposition exp- 
Total, incl. other- 


Net from railroad____ |~ 


Taxes (less war taxes) 
Net after taxes__-- 


War t 
Aver. ~~ of r’d oper. 


EARNINGS. 


Freight revenue- ----- 
Passenger revenue--- 


Tot., incl. other rev. 
Maint.way 
er: of equipm’t_ 


Saoies exp. 
Total, incl. other- 
Net from railroad _---- 
Taxes (less war taxes) 
Net after taxes__-- 


War tazes 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue- ----- 
Passenger revenue--_- 


2 Tot., incl MS pe aed rev. 
x] nt.way 
Maint. of equipm’t_ 


" 





expenses _ _ 
Transportation exp- 
Total, incl. other_ 


Net from railroad _ --- 
Taxes (less war taxes) 


Net after taxes__-- 


War ta 
Aver. cailes of r’d oper. 


EARNINGS. 


Freight revenue- ----- 
Passenger revenue- -- 


= Tot., p Snel pier rev. 
x) ames way 
Maint. of equipm’t_ 

Traffi mses_-_- 
Seeteestttion exp- 





Total,incl. other-| | 


Net from railroad _--- 
Taxes (less war taxes) 


Net after taxes_-_-- 


i, 2, o> 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue- ----- 
Passenger revenue--- 
Tot., incl. other rev. 
Ex} penses—M aint.way 
Maint. of equipm’t_ 
Traffic expenses _-_ 
[‘'ransportation exp- 
Total, incl. other. 
Net from railroad __-_- 
Taxes (less war taxes) 
Net after taxes___- 


ek 





War taze 
Aver. walles of r'd oper. 


EARNINGS. 


Freight revenue_----_- 
Passenger revenue-__- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm't_ 
Traffic expenses__ 
Transportation exp - 
Total, incl. other- 
Net from railroad _--- 
Taxes (less war taxes) 
Net after taxes__-_-_ 
Net giver rents...... 
| Ee 
Aver. g- of r’d oper. 


EARNINGS. 


Freight revenue_--_-_-- 

Passenger revenue-__-_ 
Tot., incl. other rev. 

Expenses— Maint. way 
Maint. of equipm't- 
Traffic expenses__-- 
Transp ortation exp- 


Total, incl. other_ 
Net from railroad_-_-_- 
Taxes (less wer taxes) 

Net after taxes__- 
Net after rents__-_-_-- 


War lazes 
Aver. miles of r'd oper. 


Southern Railway 
Alab 


ama Great 


System ( (Concel. ) 


Southern Pacific System (Concl.) | 


Houston & Texas 


Contras 


{| 


Staten Island Rapid Transit 
||——Month of — —dJan. 1 to June 

















Georgia Southern & Florida 





Houston East & West Texas 











Tennessee Central 


—Month of June— —Jan. 1 to June 30— |——Month of June— —Jan. 1 to June 30— 1918. 1917 1918. i: 
1917. 1918. 1917. |! 1918. 1917 1918. 1917. x $ 
460,071 458,742 2,603,879 2,306,229) 390,228 417, 357 2, pice 114 2,p49, 703) $4,506 51,994 335,882 328.5 
213,302 136,024 7'044°361 "714.995 214,582 128,144 999,251 58,429 83,553 65,537 343,425 314, 
723,819 639,408 3,904,445 3,280,863 645,290 592, 797 4,135,966 5597-710 191,294 133, 747 763,126 706,3' 
75.027 60,586 319,691 385,728 102,121 7,780 612,728 504,99 24,061 15,15 144,596 104, 
170,838 153,183 891,576 696 ,643 83,716 80; 351 502,297 488,590 18,443 131510 16,2 88,8 
16,822 15,765 80,332 101,624 13,172 18,909 80,770 106,353 2,254 1,552 8,04 : 
370,078 180; 224 1 515,60) 988 ,264 380,136 182.546 1.758.086 1 177,252) 7 61,848 394,138 338,4 
~ 661,781 420.542 2,915,822 2,253,282 605.659 371,944 3,072,092 2,.415,319|| 132,478 97,861 709,185 5A6,1 
62,037 218,865 988,622 1,027,550 39,630 220,852 1,063,874 1,182,391. 58,815 35,885 53,940 140,2 
=< Shae 21,496 126,37 123,071 35,743 33.918 215.789 196,554! | 9,000 : 54 42, 
~ 40,219 197,368 $61,312 004,298 3.521 _ 186.317 $46,325 983,486) 49,815 26,8585 —i16 98.1 
~ 64.571 228. th 987 ,b07 1,168,317) 11,425 189,828 139.108 1,035,426| 42,279 19,470 —46,041 55, 
~~" 312 aa + 5 ol RAT Bs FE 3 948 ~~ "917 iancaveagse cg: 23 MERE, Sees aa 



































‘Seetiene Ry in Mississippi 








Morgan’s Louisiana & Texas BR & 8S 






































— Month of June—- —Jan. 1 to June 30—|——Month of June—— —Jan. 1 to June — 
a ° 1918. 1917. . 1917. 1918. 17 
50,181 59,989 344,694 346,525 390 ,322 396 429 ae 7 2,273,324 
30,442 23,478 225,330 164,315 161,558 112,269 _ 680, 999 
88,933 91.289 623 ,299 564,077 592 ,582 okt 3, TOE: a 3,168,133) | 
28,422 ,837 134,397 118,739 69 309 55,187 415,857 "327, 281}) 
19,264 3,334 70,479 49,70 75,763 79,429 454,582 463 ,344 
,O1 .. ane 4,31 13, 7,836 1,73 56.970 72.295 
97,975 40,2 345,724 251, 358,558 141,612 1,398,215 915,897}! 
158,501 sr oor 594,247 460,121 538,719 302,210 2,438,131 1,867,322 
—69,56 aes 29,052 103 ,956 54,862 241,945 1,358,121 1, 810 
9,000 12,347 54,000 1,699 25.910 46 592 159,800 189,786 
—78,568 2] 921 —24,959 42,112) 28,603 195.226 1,196,632 1,108,767 
—91,632 6.591 —119, 651 —51,526 27 861 197,901 i 4 2 | 1,152,215}) 
sedepe .- eseseans  ia¢dwee _ . B#mecel ’ 4 oceans ° hike mein 
278 278 | 400 400 : 
Southern Pacific System | Texas & New Orleans 
Southern Pacif: — Month of June-— —Jan. 1 to June 30— 
—-Month of June—— —Jan. te to June 30— 1918. 1917. 1918. 1917. 
1918. 1917. 1918. 1917. $ 
8,153,337 8,337,222 46,667,164 45,322,214 374,561 352,662 2,360,176 2,087,487 
3,440,546 2,704,487 18, 404, 370 15,319,570 157,871 109,260 863,978 653, ‘966 
12,713,124 12,077,822 71,202,272 66,361 467) 582,06: 504,237 3,527,203 2,980,579 
1,499,989 1,004,550 8. 999, 935 6, 1657.4 27 72,520 31,8) 5,124 280.955 
4,064,641 1, ,606 13,654,374 9.073.790 91,423 85,714 548,543 483 ,186 
ree ty 184,159 911,240 1,075,500 6,758 7,935 41,730 54,170 
7 ,460,1 3,905.650 32,010,457 23 .522,069 317,609 146,762 1,347,673 940,685) | 
13,874,860 aa 6,945,958 58,444,609 42,802,448|| 526,961 395,390 2.555.748 1,892,967 
“1,161, 736 5,131, 864 12,757,663 23,558,719 55,101 208,847 waa" 454 1 087, te 
__ 59] | 398 568,761 ¢ 2,701 3,313,275 1,930 23,584 3,482 129,511 
“1,755,502 ~4,559,484 9.293.053 20,228.400|| 32.809 ~ 184.979 ny 366 956,284 
1, 290,735 4,813, 895 ll, Prd ret 21,203 ,050 32,672 178,583 791, a one 937, 937,835) | 
7 Paths a ee ee 469 ~~ 468 wee arenes 
Arizona Eastern Spokane International 





























{ 

— Month of June— —Jan. 1 to June 30— |——Month of June—— —Jan. 1 to June 30—|| — Month of June— —Jan. 1 to June 3 
1918. a - 1918. ay | 1918. id 1918. 1917. | 1918. im 2 es 
161,890 136,215 1,009,953 798,333 92,755 90,904 694,398 647 ,563 137,831 100,064 800 ,393 606, 

91,704 61,947 512,656 386,840 ,767 32,585 225,691 176,849 108,125 35,133 377 ,903 184, 
282,485 212,191 1,684,797 1,360,314 139-518 134,334 976,203 733 254,554 i 277 =1,236,347 854, 
52,116 29,215 235,133 189,820 24,323 18,378 145,938 101,935 ,922 494 237,515 139,7 
78,246 69,815 364,637 308,839 16, ‘087 15,153 96,524 80! 52,112 rt 662 232,947 135,07 
6,83 7,51 35,972 45,150 2,397 2,487 12,270 13,518 4,860 4:36 22,359 29, 
174,460 78,255 740,708 505.843 86.158 39,210 449 632 285,097 157,254 53,622 564,157 318, 
326,757 194,345 1,447, 4. 1,111 500) 133,991 79,197 725,521 528,587 283 ,060 119,351 1,106,601 667 ,21 
—44,271 17,84 2. 248,514 5,527 55,136 250,681 356,145|| —28,505 24,92 129,745 187, 
13/082 11,478 82: 502 70,157 6,423 6,786 38.628 —___ 36.435 5,429 4,800 32,309 28, 
—57.445 6,189 154, "_154,208 177.583 —935 48,139 211.771 ~_318,957 —33,950 20,12 97,315 158, 
—38, 4 26,432 225,805 aa 632) ref 46, ah 176,725 ~ 803,068 a. 11,378 —44,571 3 
papa et eee: TL." game ae , 700 é ‘ AEA wo neta 
402 402 190 190 293 294 
Mobile & Ohio Louisiana Western Terminal RR Assoc’n of St Lo 
——Month of June— —Jan. 1 to June 30— —Month of June—- —Jan. 1 to June 30—|'T Railroad Association of St Lo 
1918. 1917. 19138. 1917. | 1918. 1917. 1918. 1917. Month of June—— —dJan. 1 to June 
$s $ $ $ |; 1918. 1917. 1918. 1917. 
929,248 1,047,168 5,423,484 5.573.428 191,946 tuners Leet Tee aehece §-°o SeSekS YS ee 
167,179 121,468 867 ,557 704, 107 ,668 69,194 572,362 424,662) | 3,488 783 16,803 2,79) 
1,158,527 1,234,518 6,685,585 6,642,284: 320,023 271,309 2,014,678 1,654,001|| ~ 313,147 494,782 1,745,399 1,920,07 
208.796 103,593 92 699,160 28,525 21,236 1,154 144,947)) 70, 55,768 338,220 197,2 
419,815 237,089 1,912,274 1 474.348 59. ryt 35,313 235,839 201,42 46,741 i 643 210,111 106, 
38,064 37 ,052 211,278 7,273 6,44 7,56 40,160 47 ,678 957 1,119 5,284 J 
837, 282 399.231 3,256,988 2, 338° ‘457 139. 029 56,354 538,665 374,129 305,281 112:433 910,628 576, 
1,558,701 204,763 6,469,568 4,837,703 | 231,742 130,030 1,059,530 824,264)|__ 438, 38.505 206.445 1,513,475 934,64 
00.173 429,735 16,017 ees Sed 88,280 141,279 955,147 829,736 135.358 ras} 288,336 231,923 985,4 
2,996 515 257 ,976 263,162 | _ 13,363 23 431 80.217 109,400 y 63 31,824 172,913 HL 99. 
=e 267 378,073 43,847 1,540.3! 540.353 74,802 115,710 874,346 719,856 =F ho 256,512 58,967 806,4 
—t 578. Dov 398,311 154,596 1, “T8858: +54 81,859 120,256 857 ,832 752,727|| —16,778 253,401 Bi9, tag 1, 426, F 
oe ae ii Tetsccoplt eit ee: 1. 


St Louis Merchants Bridge & Te 


—Month of June-— —Jan. 1 to June 3 
































1918. 1917. 1918. 1917. 
$ $ $ $ 
~~ 449 ~~~ 403 ~ 2,506 ~ 3,29 
299,283 252,926 1,607,972 1.492,74 
7,1 31,82 244,951 177,17 
; 12,830 171,510 81,03 
906 1,05 5,096 5,7 
| 324,946 123,249 1,158,409 773.7 
| 421,596 182,660 1,616,815 1,084,43 
— 122 ‘313 —~"70.266 B32 408 . 0 
‘e 56. 2. 
| ets ae ae oe —57,650 366, 
'=140.704 32.595 “145.854 213, 
166 524 1,287 3,14 
| 
Texas & Pacific 
— ae of June— —Jan. 1 to June 3 
1918. 1917. 1918. 1917. 
1,103,281 1,146,117 7,442,674 7,058,37 
723,780 494.231 3.367.348 2. bots 19 
1, 953 959 1,760,495 11,649,270 10,543,2 
1,603 155.106 1:595.329 1/169.9 
te 022 196,748 2,039,382 1,306.3 
31,670 37 910 177,770  ‘'240.23 
1,281,671 667,098 5,167,513 4,367,241 
| 2,326,947 1,126, 75 9,465,276 7,482.04 
‘—372,987 634, “2,183,993 1,1 
87.019 85. 521.700 ‘490. 
—460,273 — i800 521.700 2,565, 
‘—471,055 541,531 1,446,387 2.266, 
~ 1,946 “te eee 


Toledo St Louis & Western 




























































































——Month of June— —Jan. 1 to June 20— — Month of June— —Jan. 1 to June 30—\|\——Month of June—- —Jan. 1 to June 3 
1918. - 1918. ed ; a 1917. 1918. a i 1918. a i 1918. 1917. 
290,458 271,193 1, 4s 593 1,882, 701) 56,622 56,999 369,453 321,424)! 506 ,334 521,111 3,095,070 2,949, 

44,477 53 ,063 290,372 "315. 549 15,121 13,255 82,967 86,988) | 92,210 38,290 307 ,042 185,02 
355,093 351,896 2,179,564 2,352, 169) 75,146 72,894 468,308 422,892)! 637,788 587,628 3,562,917 3,291,29 
59,999 38,451 359,995 269.485) 17,645 15,166 79,355 98,283) | 16] ,101 95,281 ,63 532,06 
a 308 34,627 271,849 208, a4 2 11,212 5,391 45,922 33,878) | 153,383 91,004 700,369 520,50: 
3,262 2,477 15,634 16,2 1,896 2,109 9,21 12,729) | 18 18,164 86,005 107,9 
136, 479 68 ,942 544,692 485, 314| 37,478 24,765 160,980 141,548) | 390,203 222,436 1,482,524 1, 192° 16 
274,971 167,068 1,327,672 Ll 106, 206) 73,906 51,007 319,489 308,088 736,135 435.712 2,935,135 2,407,91 
80,122 184,827 851,892 892 "a 245, 963) 1,240 21,887 148,819 114,803} | —. 346 151,915 627,731 3,37 
i pone 118 15,552 102,749 95,539) 3,043 3,003 19,397 18,021 9,000 20,000 128,200 117, 
oC yimen  & 588 __ 168,994 748, 143,564 1,149 925, —1,803 18,883 129,383 96, 172)| te 346 131,879 499,531 765,61 
50,227 158,41 158, 468 "672,151 "1,085,057||__ —o,834 16,792 106,031 74,129|| —160,466 71,659 240,325 472,26 
1,700 4,400 1,200 400) 2 aa — gas eee iad wsesse ##ésgescce seene 
377 77 165 163 } 454 454 
Galveston Harrisburg & San Antonio Spokane Portland & Seattle | Ulster & Delaware 

——Month of June—- —Jan. 1 to June 30—||——Month of June——- —Jan. 1 to June 30—| Month of June——- —Jan. 1 to June 3 
ia ss ht sy ss as a s9}8. 19}7. 1918. 1057. 1918. 1917. 
942.137 1, 068, 462 6,939,704 6,712,911 465,144 443,914 2,587,406 2,180, 047) 58,451 51,464 258,852 223,47 
471,956 332,986 2,381,133 2,237,929 203 ,538 163 ,236 972,201 723,850) 17,038 32,102 73,300 97,77 

1,511 156 1,502,074 9,940,671 9,462,119 714,720 651,617 3,805,946 3,116,263) | 88,688 104,217 414,258 431,249 
202,589 174,995 1,215,538 1,179,932) 120,059 79,076 409 ,563 363.858) 23 504 9,47 70,973 ,02 
225,668 216,917 +e 012 1,259,030) 85,348 46,396 350,132 259,052 | 19,817 10,551 74,180 1 

28,870 30,444 177,388 203 ,949) 8,832 8,426 38.646 45,752 2,500 4,471 7,897 11,652 
808.912 2 470,265 3,963,579 3,079,232) 296, 490 149,952 1,190,622 705,776) | 77,996 48 865 297 ,541 8,84 

1,343,802 933.841 7,028,915 _5.991,937||__549,625 301,522 2,130,201 1.480.877 |__ 132.100 80.278 461,024 __ 365,258 

167 ,354 568,233 2,911,756 3,470,181 165,094 350,094 1,675,745 1,635,38 —43,412 23,939 —46,765 64,991 

56,766 56,026 341,004 28,020) 77,700 58,300 443 .400 48,090 | 4,600 4,000 27 ,600 24,000 

110,385 511,768 2,569,131 3% 136,231) 87.257 _—-.291, 1.736 1,231,918 1,286, 880 | —48 086 19,951 —74,425 41,096 

67, ae 460,698 2,145,575 _....- | 101,624. 291,116 116 1,286,722 1,261,374|| —50,239 16,004 —70,464 27,4 
ce: aaeeee Beare aan Fiero S706 | tases 1 a: Santee a | ~esaan J 
1360 1,360 554 554 128 128 









AUG., 1918.] 



























































EARNINGS. 


enger revenue-_- 
Tot.. incl. other rev. 
* es—Maint. way 


faint. of he t. | 


Traffic - | 
Transportation exp- 
Total, incl. other- | 


et from railroad _--- | 
axes (less war taxes) | 








Net after taxes__-- | 
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ver. ‘niles ofr" d oper. 


} 


| 
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EARNINGS. a 


assenger revenue--- | 
Tot. incl. other rev. | 

Maint.way 
faint. of equipm’t - | 


Traffic expenses --_ 
Transportation exp- 
, incl. other | 


| 
! 
\ 
| 


et from railroad 
‘axes (less war taxes) 


Net after taxes__-- | 


ver. ‘a of r’d oper. 


ht revenue 
mger revenue- -- 
Tot., incl. other rev. 
Maint -way 





Traffic expenses -_-_ 


Total, incl. other_ 
et from railroad-.--- 
‘axes (less wa. taxes) 
Net after taxes__-- 


Var tazes 
ver. — of r’'d oper. 


EARNINGS. 


Passenger revenue-_-_-_ 


Tot., incl. other rev. 
; x Maint. way 


" 





Total, incl. other- 
et from railroad ---- 


Net after taxes__-_- 
coe Seee..-.-- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
(Passenger revenue__- 


aint. of equipm’t- 
Traffic 


expenses _ 
Transportation exp- 
Total, incl. other_ 


Net after rents 
War tazes 
Aver. miles of r'd oper. 


EARNINGS. 
Freight revenue 


Passenger revenue---| 


Tot., incl. other rev.| 
nses—M aint. way | 


Ex 
Maint. of equipm’t_ 
Traffic expenses--- 
Transportation exp- 


Total, incl. other- 


Net from railroad -- -- 


Taxes (less war taxes) 


Net after taxes__-- 


Wet after rents 
War tazes 
Aver. miles of r'd oper. 





EARNINGS. | 


Aaint. of got t.| 
Transportation exp__ 


Maint. of equipm’t- ; 
r c expenses _-_-_ 
Transportation exp-— 


axes (less war taxes) | 


Tot., incl. other rev. 
nses—M aint. way) 


Net from railroad -- -- | 
Taxes (less war vaxes) | 










































































































































































































































































RAILWAY EARNINGS 13 
Union Pacific System Utah Western Ry. of Al 
R abam 
Uni acific — Month of June—- —Jan..1 to June 30—||——Month of J i —Jan. 1 > ie 30— 
—Me of June— —Jan, 1 to June 30— 1918. 1917. 1918. 19}7. 1918. 1917. 1918. 1917. 
4.987.614 4,482,805 28,227,747 24, 549. a Yee Ck. SE esate 7 t 
1,788.820 1,220,662 7,918, Ro 5,742,395 Ss wath 8 Serpe 118. bos $2'888 $39°793 253308 
7,618,718 6,500,564 40,028 ao oF $28,571||_ 105.067 + ------ WEEE. anaens 206,17 : 
1,209 791,545 4:709,928 4,494,629 RD: peas ee 8 SS 39°512 "3: 420 1192050 “90'305 
1,378,729 670.379 6.808. 965 4,450, SRM.’ bapews Sy. ‘alenae A 25,199 10,640 152:974 
703 _ 120,919 3.077 _'704,349 eee: SR RRBr saescante: 6,108 6.443 28,590 106 
2,947,582 1,572,565 12,641,774 10,012,729 ili Semrestg ee. Se 101;918 41,699 _ 389,620 245.092 
5,906,530 3,407,865 26,787.258 21,226,352 ae OS menage 198,543 93,949 826,872 569,923 
“1.712.188 3.092.698 1 TS, 345,341 12,602,219|| 51.090 _----. 314,988 -...-- 629 25,957 308,612 174.496 
288.642 °297,947 1.731.852 _ 1.660.957 See ON | Reet Cr9.500 6.150 42°000 36,641 
\7-493.191 ~2.704.541 11,511,151 10,939,410 ee oe eX eet pee 5) 19,807 266,556 137,763 
| 1,485,731 2, 754.144 II, 751,317 11,012,288 nl wannes ’ ae acecas 483 OB OT 359 093 
80,686 484/116 '471,616 ees: be aes 7 176,385 
3,630 3, ‘622 98 eS ae 133 ~~ ee 
Oregon Short Line '| Vicksburg Shreveport & Pacific Wheeling & Lake Erie 
—Month of June—- —Jan. 1 to June 30—||——Month of June—— —Jan. 1 to June 30—||——Month of pl —Jan. 1 to June 30— 
1918. 1917. 1918. 1917. | 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
$ 3 
1,925,239 1,993,256 11,025,015 10,824,206 71,905 87.627 678,408  603,014/| 1,032, : ‘ 
621,702 515,568 2,968,038 2.541.550 59,130 43,384 345.863 252.960 074'993 aa: + 08102 ae teat 
2,782,515 2,747,341 15,155, 306 14, 477,375|| 155,163 150,493 1,171,509 _979,082\|" 1,190,296 : 
475,229 ~'3431618 2'204/1 1633, 1332 13,099 135/629 —-102'528|| “"1e4303 "120819 'Rba'a47 *"bos'343 
517,46 261,3 3'182 554 1,601,4 ,427 34,171 225,050 182:3 5,824 ? 1,316,373 739,048 
26.070 37.072 (155,006 °221.138 7.907 171 33.924 28.721 10,603 8.138 "197 9.402 
1,150,635 672,330 4,618,088 3,856,471|| 114,455 51.262 441,478 —_-313.119]| 708,156 373,257 2.528.722 1,736,240 
2,376,071 1,440,321 9,963,679 _8,014,301||__ 222,208 1? 206 __ 904,793 —_ 668,634|| 1,230,233 _ 691,518 4,915,121 3,243,464 
406, 453 es "307.019 019 "5.191.626 191.6 626 "6.463.074 463. 074 —67.044 41, 1.286 266. 715 ~ 310,44 7 “39,936 395,361 "617,617 1,458,365 
: 4 ‘ 2, 54.660 44:304 _ 300.716 200358 
247.507 1,141, is “T3a7 Ber 237,961 5,553,463||_—76,789 715 207,82 47,351||_ —94,596 351,05 316,3n 97,995 
(“298.604 1,144,205 4.441.654 ~5,707,865|| 77.289 ,o72~«222,041 332|| 144.121 ~ 228.014 908.210 ee 
24°500 ° 44.642 147,000 178,569 pain Dae. Se SS ei ee 702 
2 318 2'307 171 17 Bil wines: Malina Apr. apis 
Oregon Wasbington RR & Navigatien Virginian Wichita Fal 
—Month of June— —Jan. 1 to June 30— — Month of June—— —Jan. 1 to June 30—||——Month of > ae ry 3 
1918. 1917. 1918. 1917. | 1948 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
~ $ $ 
1,366,018 1,419,891 7,403,036 7,209,361|| 781,706 814,541 4,441,385 4,558,588 , 
99.613 471,413 3,064,213 2,326,083 035 43,283 _ 279,132 «228,775 33'93% 2 $536 retaenyt 317.8% 
3; a7 736 2,099,653 11,628,747 10,424,241 3,409 906,613 5,067,655 5,060,678 i 
368,897 298.820 1.868.690 1.524.693|| 120,214 69,655 551,585 °384,251 $3" 508 50: 175 150'879 186:584 
3391077 178.370 1 494. 371 1,075.678|| 193:427 131,514 1,011,607 720 13/120 15,542 123,130 76,852 
40.95 47,066 577 _ 276.577 165 :064 37,518 34,966 1, 1,902 9,115 11,418 
1,159:230 664.326 4.702171 3.377 407 0 221:870 2,226,997 1,403,744 57.820 35880 2981016  240°481 
2.070.404 1.301.539 9.009.596 6.856.099|| 880,902 _ 462,183 3,916,551 2,762,306|| 125,149 78.870 619,785 __ 517,089 
2,332 798.114 2,619,150 3.568,142|| 22,5007 444,430 1,151,103 2,298,372 "292 "4.589 "147 17 387 
123976 95.618 "743.252 —_'593.618||__ 41,245 39,000 245.230 "219.000 9°218 7,391 53,173 44611 
"303 702.359 1S75.017 ~2.973.871|| —18,740 405,430 905,849 —2,079,348|| —69.511 13.054 201.008 ~~ 62.444 
“106.776 651.058 0.015 “2.756.384 45.438 ‘930 832,424 “2,240,483 |——69,003 17,116 "339.208 62.086 
Or ase , , oh)? rr ad 
2,065 2,052 518 5i 328 -"" 358 SS Senaue 
Total Company Wabash Yazoo & Mississippi 
— Month of June—— —Jan. 1 to June 30—||——Month of June-—— —Jan. 1 to June 30—,|——Month of June— mae i . 
1918. 1917. 1918. 1917. 3 1917. 1918. 1917. | 1918. 1917. 1918. 1917. 
8.278.871 7.895.596 46,655,798 42,582,980|| 2,667,076 2,421,793 14,033,637 14,219,471] 1,224, ‘ 
3.000.135 1.213.643 13,950,740 10,609.928|| 961,430 674,104 4,214,443 3,420,911) 300,460 mee eat 1301 904 $e Ft0 
12,733,969 11,347,558 66,812,653 58,730,187||,3.919,635 3,381,518 19,860,029 19,283,137|| 1,602,524 1,395, 
1'803'335 11433083 8772-801 7.632.382|| "647.999 369036 2.537.204 1.864°360) 393308 . 308.672 13474336 434 812 
i 1 335. 275 1.110.102 10.485.890 7.127.753|| 914,083 410,207 3:885.848 2.523.649] 592'718  223'957 2'131/666 1.358.960 
147.730 205.057 841.660 1.202.064|, _ 82,698 85.726 403.354 559,037) 16.152 21,613 97,961 _'128:617 
5.257.447 2,909'219 21,.962.033 17.246.667|| 2,349:883 1,349;159 10,485,802 8,024,090] 1.056.777 461.985 3,947,689 2,702,665 
10.353,005 6.149.725 45.756.533 36.096.752|| 4,151,519 2,306,162 17,969,224 13,523,126 | 2,127,588 1.005.497 7,936,443 5,825,386 
| 2,380, 197,831 21,056,117 22,633,435|| —231,8. “1.075.358 1.890.805 5.760.010 | 525.003 3 9.776 1,817,777 2,328,333 
571.372 558.937 3.427.628 3.161.987||__117.779 __ 107.198 67.586 618:214 61,528 57,144 369.168 378.078 
“T,808.991 ~ 4.638.081 17.624.120 19.460.744| || 344,730 — 967,956 _ 1,222,047 5.139.589 | 586.79 332.575 “1.447.571 1.048.634 
‘“T891.111 4,549,407 17,852,984 19.476,537|, 596,499 707,206 435,896 3,166,848 / —639,015 317, 1,175.7 1,858,816 
107,021 59.596 642,126 (680,388]) 11,962 -.-..- Se oO weaceal 9.083 43,855 54,498  °245,770 
013 7.981 2,519 2,519 ,382 1,382 : 
St Joseph & Grand Island Western Maryland 
'_-Month of June—- —Jan. 1 to June 30—||\——Month of June—- —Jan. 1 to June 30— 
| 1918. 1917. 1918. - || 1918. 1917. 1918. 1917. 
| 154,050 155,456 1,041,292 — 978,867|| 1,042,982 936,615 5.767.710 5,418, 564 
| 30,943 24:271 177.968 144.596 2,226 92.392 451.360 470,970) 
198,938 195.944 1.291.731 1,193,897|| 1.208. 348 1,101,587 6,630,967 6,318,958, 
| 47.8! 87.537  '270.709 '314)| 230.9 32°507 1:022:174 712,334] 
| 415321 28.224 191,232 133" "320| 368,824 240,354 1,858,832 1,220,563) 
-| 3292 3.254 15.632 2'685| 46.772 21,564 40.557 130,783) 
152,141 75.694 671.935 418'931|| 948'892  371'776 3.406016 _2,296.664| 
| 257.661 203,435 "1.199.078 _1.010,376)| "1,655,253 __ 809.500 _ 6,690,418 | 4.599. 166) 
\"—58,723 —7,491 92.652 ~~ 183 521||— 446.905 ~~ 292.087 59.450 “1.719,791| 
8.606 8.829 _51.639 52.797 | 43. 36.500 __259:200 _ '219:000|| HAWAIIAN RAILROADS 
| 67.329 ~~ —16.321 40.990 “_130,359|| —490,105 "255,587 _—318.650 “1.500.791! 
~—70,822 —21,507 8,406 116,119|| 459,158 301,036  —68,602 1,737,501 | 
BRP ce Kept hee Abu 6.800 od 40.800 onl " 
258 258 707 775 
Union RR (of Pennsylvania) Western Pacific | Oahu Ry & Land Co 
— Month of June—— —Jan. 1 to June 30— |——-Month of May——— —Jan. 1 to i 3i—| — Month of February— ——Jan. 1 to Feb. 28— 
1918. 1917. 1918. 1917. 1918. 1917. 1918. 17. | 1918. 1917. 1918. 1917. 
po ee, Vane or Sa 700,861 757.534 3,417,511 i ao 74,451 61,797 146,303 127,081 
ee at Oe Sic” ea 87.482 125.929 ‘441,379 503,598) 26,856 23,020 56,050 44,807 
657 ,895 596,691 2,849,609 2,634,851)! 832,085 913,609 4,056,244 3,544,443 107 ,217 95,704 223,813 190,949 
88,928 52,280 339,754 255,133 | 145,246 149,929 649 ,038 550,690 | | 13 ,622 10,083 34,643 21,470 
156,114 1 70.887 1 ,000 ,756 878,244 | 112,379 77,572 541,783 357,921 9,527 8,694 0,158 363 
Cri2 126 1,306 760 | 14,408 20,490 90,671 ie 73 5 971 94 1,791 1,862 
276,745 __ 237,427 _ 1,687,265 1,399,008)) 255,181 367 _ 1,3: 35,039 25,666 70,123 001 
524,256 _ 466,272 3.061.706 2,566,.8'3| 558,051 77 65,017 49,901 138,791 101,905 
33,639 130,419 "—212,097 67,998 | 274,04 1g) 8 BO2 Oot 
75 J 2, 335 o s 35, 966 50,012 |___ 40,114 10,000 9,260 20,000 18,520 
117,084 “—248,064 ~ _17,985||__ 232.690 32,190 30,042 65,001 B28 
173,139 67,343 359, Bis) 232,003 369,55 | 32,109 36,542 65,021 a 
es eon | 669 o----- erecce obcune ane a 
31 Il 1,022 114 ii4 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Com 
merce Commission at Washington. Some railroad companies still issue monthly statements of their own, though 
under Government control the number of these has been greatly reduced. The form of these company returns is 
often different from that prescribed by the Commerce Cmmission. In some instances the figures in the two re 
turns correspond, but the company statements go beyond the requirements of the Commission and give fixed 
charges and income from investments in addition to earnings and expenses. 


It is our purpose that each issue of the ‘Railway Earnings Section” shall furnish an absolutely complete 
record of all monthly returns, in whatever form issued, that may be put out by any steam railroad in the United 
States. Accordingly, we bring together on this and the following pages all the company statements where they 
differ in any way from the returns to the Commission, or where they embrace more facts than are contained in 
such returns. In these instances, of course, uniformity is lacking. Each company makes up its statement ac- 
cording to its own conception of what will serve best to convey a correct idea of the course of its income in the dis- 
tinctive circumstances that may attend its operations or the character of its business. We in turn give the state- 
ments in the precise form furnished by the companies. Obviously, we cannot undertake to reconcile differences or 
discrepancies that may appear between the company figures and the Inter-State Commerce returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Com- 
merce Commission, and do not include any additional items, we do not undertake to repeat them here. In such cases 
the reader must look for the figures among the detailed statements on preceding pages, which include every steam road that 
is obliged to make monthly returns to the Commission. 



























































Buffalo Rochester & Pittsburgh New York Chicago & St Louis 
— Month of June— —Jan. 1 to June 30— _— re 
1918. 1917. 1918. 1917. igis. ” ior. 1918. “Tg19) 
/ 7 $ 3 
Operating revenue_.......------ 1,588,119 1,345,335 8,033,382 6,783,538 | Operating revenues_____________- 1,837,300 1,485,674 9,068,351 8,186,499 
a 2 rn expenses. .-.--------- 1 oe 788 682 eS ee 5150 88 Operating expenses. .....-.22.2 1,816,858 1,074,528 7.836.391 6,491,307 
revenue_--.------.----.-- —329 8: 56 .67¢ , 333, Net operating revenue._-_-_-_-__- 20,442 411,146 1,231,960 1,695,192 
DP itcbotensinescnavoncasa 33,500 33,000 201,000 182,000 Taxes and uncollectible railway 
py nag Ma giinomaienmae a 3 5 sigs arbre I 60,000 50,000 _ 360.121 _ 300,093 
Operating income.__..__.___-- —363 3% 23,673 —131, ° ° jae t c 
Misc. and mon-operating income.- 111,097 105,342 627,522 645,320 | ochbrincomen °--2277222222. aasy ase “areas 70002 
Gross income. -_....-.--------- —252,239 429,015 — 496,333 1,796,505 Gross income____......-..--.- —15,101 370,702 969,464 1,474,791 
Oeductions_----...------------- 194,847 182,340 1,171,899 1,076,329 | Deductions from income._-_-----_- 136.938 181,440 1,235,011 1.202.973 
Net income_-......-.--.-...-.-- —447 086 246,675 —675,566 720,176 Net income._.____.__.______. “—152,039 189,262 —265.547 271,818 
Chicago Great Western 
, —Month June—— —Jan. 1t ‘ : 
—— © 197. 1918. . “ToT New York Ontario & Western 
Miles operated ._.....-..-.----- 1,496 1,496 — Month of June—— —Jan. 1 to June 30— 
Total operating revenue---------- 1,429'021 1,427,841 8,410,491 7,834,876 os a se we ne’ te 
‘Tote! operating expenses... .-..-- SRES ESS _ SEO IS LSE EES £035.05) | Operating revenve.....-......--- 1,030,607 804,718 4,776,097 4,109,637 
Net revenue from railroad op- ‘ s Operating expenses, taxes and un- 
DD cakuacchcunaansciwnss —447,117 521,133 520,948 1,808,926 collectible revenue____.-___--- 1,151,427 568.235 4,646,117 3,247,609 
Net income after charges. _-____- —675,670 316,180 —823,306 614,558 Net revenue_._______---___--- —120,820 236,483 129,980 862,028 
: Other income and deduc’ns, net_. _123,400 106,975 705,543 608 ,066- 
Fonda Johnstown & Gloversville Net income._.......--------- —244,220° 129,508 —575,563 253,962 
— Month of June— —Jan. 1 to June 30— 
1918. 1917. 1918. 1917. 
Total railway operating revenues_. _—-87,087 93,608 511,100 518,989 Toledo Peoria & Western 
Railway operating expenses --_- - -- 50,272 55,691 — 294,311 312,755 M ? 
Net revenue from railway oper-. 36,815 37,917 216,789 ~ 206,234 — ee of eee an) ee 
Railway tax accruals. ...-..--_-- 900 4,500 20,700 27,000 $ 3. $s. $.° 
Railway operating income_ ----_- 35,915 33,417 196,089 179,234 | Railroad and outside revenue_ -_--_. 116,806 122,163 698 ,600 627 ,377 
iscellaneous operating income... —-1,987 —1,562 —6,920 —6,412 | Operating expemses_-_-_........--- __159,136 107,992 745,128 572,069 
Total operating income-------_. 33,928 31,855 189,169 172,822 Net earnings__._....---.--.--- def42 330 14,171 def46,528 55,308 
Non-operating income-_---__--_-- 1,558 3,138 13,361 17,587 | Other income___-_--_-2-22 2222-2 ___ 18,300 15,572 98,405 122,954 
Gross income........---..--.- 35,486 34,993 202,530 190,409 Total met income____..-.------ def24,030 29,743 51,877 178,262 
Total deductions from gross income 32.888 32,318 197 ,365 199,454 | Fixed charges, &c____...----.--- 10,134 28,569 56,174 164,593 








ee er 2,598 2,675 5,165 —9,045 i Snvcncvncensbaciwadet def34,164 1,174 def4,397 13,669 





